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Irq Mnuonreu

On May 21, 196r

Oswtr,p Rösr,nn

Honotary Chairman of our Bank

passed au/ay.

S7e gteatly fegret the loss of ari outstandingpetsonality

who for more thafl half a century dedicated toourBank

all his effofts and profound experience.

The memoty of Oswald Rösler will live on in out Bank.
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hq MrMonrÄM

tüüe grieve the death of the following

members of our Supervisory Boatd:

Dr. HeNs Goupnnnov

Professot Dr. Dr. E. h. Urnrcn H,tsrnLÄND

Dt. Josr HnNrnr.

Dipl.Jng. Hnnnrnr Muxtn

Luuwro R trss

HnnM.rr.rhr F. Resl\.rtsMe

\fle shall miss the deceased with

in close cofltact and shall always

whom we had always been

remembet them with deep

fevefence.



In Mnuonrerr

lffe have lost through death the following members
of our Regional Advisory Boards:

Herrqz Appsl

Generaldirehtor i. R., Hannoaer

Kr,aus Brrllnonnr

Partner of the Güntber lt/agncr Pelikan-IHerfte,
Hannoucr

Peur,-L. LonpNz-Mnyen

Partner of Mettrs. Ernstr R.uss, Hawbarg

Buncnannr RBcnnrnc

Partner of tbe A. Rethberg RG,
TachJabrik und Kamagarntpiznerci, Bad Htrfcld;

Chairwan of the Supenisory Board
of the Benno Süilde Masthincnbaa AG, Bad Her{eld

HBrrunrcn-RtrrcrNc

Partncr and Managing Direüor of the Heinridt Reining GmbH,
Dütteldorf ,

Dipl.-Ing. \WnnruBn Sr,r.vr snnnc
Delegate of the Board of Direttorc of the

Aktiengenllnhaft Brown, Boaeri &, Cie., Baden lSwitqerknd



flr

Dr. He.Nr*rs Ssrnsr,

Ministerpräildent a. D., Milwhen

Dr. Peur, Scnrurrrz- Srrqr't

Mcmber of thc SaPentitorl Board

of the lfiestdetatsthe Handelryesellvhaft AG, Kiiln

Hnnnpnt ScuÜtrn

Managing Direüor of Mentl Ferd. Mülhens

Eau de Cotogue &' Parfünerie-Fabtik No. 47rt, Köln

Gsone \7Är-nrrlÄusnx

Partner of Mesrs. Lohman & Co., Btemen

Jur,rus WBenr-nn

P ar tn e r of M e nr s. 
", 

* o rilr 
u\,li ; t' ift 

ke t h re i sn d tY c i rt e xp or t

Eouenu W'or-r

Partncr of tha Gustaa lftolf Seil- und Drahtn'etke, Güterslolt

\fle shall hold the memory of these depated ftiends in honour.
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we regret to feport the loss through death of the following membets
of our staff:

Tnronon B,rnrx, Köln Pnrr.rpp Mrntrrts, Remscheid

Kenr, BeNtLsn, Kölrr Cenl, Mrven, Köln

'Nflrr-lrr,r.lt 
Bösr, Maflnheim Gürrtnn N.eunern, Schwelm

K.enr.-HsrNzBnür.rnrr.,Hambutg Runor,rNBuuÄt'tw,München

Enrcr+Bucnnor-z,Düsseldotf FnrrZorr 'rnnÄusrn,stuttgart

rVer,ren Dnosnowsrv, Btemen Gnnn.+ P*nns, Solingen

Fn,tnz EnsL, Keisetslautetn HsrNnrcH P*ur,Y, Ftankfurt

rü/rr,rrtr.u EuLBEcK, Hambutg Hrnrrnr Psnsrr?rt, Hameln

Honsr Escrrnn", Frankfurt Fnrtz Prllr*reu, Dortmund

Kunr FrNorrsrN, München Äpor-r Euenrr Pnrl"r'lvrsr, Köln

BsnNHenoFör-scn,Hambutg HrnuanrrPnrwsr'nn,Düsseldotf

Fnrron"rcn Fünnrrrc, Bielefeld Menrrn Renxr, Ktefeld

Honsr Gottscxer,r, Hamburg \W.rr.rnn Retscrr, Essen

Josnr H.rssrnt, Düten Cr-nurus Runor'nH, Köln

Enr.rsrHrnrLnru,Heidelbetg M,rnrer-rtsscnenrnn,Müncher-

Ar,srnr HrLLtn, Düsseldorf Otto ScnÄrrn, Freibutg

Pnrrn Honnücrnn, Düsseldorf HeNs Scnsne, Hamburg

HrNs Höruertu, Lübeck Tnronon Scrrurnr, Ftankfurt

\wrr.nelrdIsERMANN,Hamburg HERseRTscrröwnenc,Düsseldod

'\(/er.rsn 
Knrrr.rn, Celle Hurr*rucs Scnwar-necn, Düten

Jur.rus Lrrurn, Niirnbetg llerNnrcH Staln, Köln

Flrrr.tz Lnuucr, Hambutg RÜnrcen' StÄnn, Düsseldorf

Enwrr,t Loscrr, Stuttgatt Srrornrsn Trucnenr, Duisburg

Fn rtz Mrrcenrr, Frankfurt Fnro Vosl-rrr', Frankfutt

Grnnenn MeN GEL$DORF F, Ftankfutt Ron ent rigrrnMÄNr*r, Ftafikfurt

An,rlr Meenl\'recnN, Düsseldotf ANroI'r Iüsntz, Aachen

Cnnr streN lüürtusrn on, Btemen

Moreovef, we afe grieved at the death of z5o tetired emPloyees
of our bank.

we shall always honour the memory of these departed friends.



Äenwne

Jor the

On nruany Äwxuar, Mnnrruc

to be held in the Atain Board Roon of the Deutyhe Bank AC

at t7,JunghoJstrasse, FrankJurt on l[ain at tt o'ilock on

Thursdal Malt 1, tg6z

To teceive the Annual Staternent of Accounts and Report fot the year r 96 r,

togethet with the Repo* of the Supewisory Board

To establish the Annual Statement of Accounts

2

To resolve as to the apptopriation of Profit

J

To tesolve as to granting the Board of Managing Directots and the Supewisory

Board a discharge from liability for the year r 96 r

4

To elect tJre new Supervisory Board

{

To elect the Auditor fot the year rgiz



Houonaxv Cn*rnuÄN oF rnB Bai- lx

Oswaro Rösr-nn, Düsseldorf f May r1, 196r

Äuns rcHrsne r  (Su lERv ISoRY Boann)

Enrcn Brcrttor,n, Hamburg, Chairman

Dr' Änor,r' LoHSn, München, DeputJ Chairtnan (since May 4, 196r)

Dt Cr,rpreus Pr.assrvrarqN, Düsseldod, DtPntl Chairtnan

Konsul I{unr Berl{oonrr, Hannovet

Dr.-Ing. Dt.-Ing. E' h. Kounan Euur, Salzgitter-Dfttte

Rrcrrann F n ruorNsB n c, nüeinheirn/Bergstrasse

Dr. War,tnnn GasB, Köln

Dr. Haus GouDrnnov, München f Dec. 26, rgir

Rrcnanp C. Gürnnue,uu, Gutach/Bteisgau

Professor Dt. Dr. h. c. Dr. E. h. Dr. h. c. Ur,nrcn H,rnrnr.ltqo, Levetkusen t Sept. ro, r96r

Dr.-Ing. E. h. Fn^+Nz Hsr-r-rnnc, KöIn

HsnN,raNr.{ Hnr,us, Bremen

Dr. Jost Hnuxnl, Düsseldorf f July 7, 196r

Dr. Güurnn llnNln, Duisburg

Max Hossrr, Essen

Dr. Dr.-Ing. E. h. Fnrrz Köwecrr, Stuttgart

HrLNs L. Mnnrln, Stuttgatt

Dipl.-Ing. Hnnnent Muntr, Btaunschweig t J"ly !, 196r

Brnrqu,{B,p H, Nrsrrurs, Notdhotn

Dr.-Ing. E. h. !7rr,r.v Ocunl, Dortmund

Dipl.-Ing. Ar.n n nr vo u O s te nrvrart u, Salach/Wütttembetg

Enlcst La Prnnnn, Hamburg



HrnMaNr{ F, Rrnrvrrsnr.t, Hambutg t June r8, 196r

Dr.-Ing. E. h. Har-ls RruTrn, Duisburg

Dr.-Ing. E. h. Enusr voN STEMENs, München

\7n nr.Tr n S ö Hr'+ cnr-1, Essen

K.e.nr- ScHrnNER, Freiburg/Bteisgau

(until May 4, rg6t Depag Chairnan)

Dr. Dr. h. c. Enr-lsr Hnr.r.uur Vrrs, Wuppe*al-Elberfeld

C* s r ur n P nr N z'Wrrr c s r'l s rn r rir, Frankfurt/Main

Orro lüüor,rF voN ÄlmnoucnN, Köln

Professor Dr. Dr. h. c. Dr.-Ing. E. h. Dt. h. c. Cenr, Wunsrnn,

Ludwigshafen/Rhein

Dr. h. c. Wrr.nBr,u ZAncnw, Düsseldod

As Repretentatiues of the Staf:

Otro Är-rsNDoRF, Bielefeld

Paur. Enwsr Boun, Hamburg (since Dec. 29, 196r)

HsrNnrcn B nÄuu, Frankfurt/Main

Harrrs HrLMur Bucnlcsn, Mainz

Bnnwnann Dnnwrrz, Berlin

J oac nru FnlnuAr+N, Düsseldorf

Epuuup HnRnsr, Hamburg

Marcanrrr Klr,rN, Düsseldod

Hnrnnrcrr Kuss, Köln

HarqNs Mnrr,r,n n, Frankfurt/Main
'Wn 

nNs n MurslrÄnx, Wuppetal-Elberfeld

Är,tnrcrrr PÄrcHlrn, Stuttgart

Lupwrc Rerss, Mannheim t Dec. e8, 196r

Änrrrun Rrnsrrn, Littenweiler/Breisgau

Huco S c nü nnorr, HageniWestfalen

Paur,.e. Srnr.rcnn, Stuttgart

Lupwtc Strnrnn. München



Vonst.lrqn (Boenn or M*weeruc Drnncrons)

HsnlraNN J. Ans

Dr H,rrqs Fnrrn

Fnrrz Gnöurruc

Maurnnn O. vor-c Haunuscgrr-o

Dt Heus J,runrnc

Dr Kanr. Kr-asrt-l

Herliz Osrrnwtrqn

Dr $Var,rpn TRor't

Fn.r.lcz HnrwRrcrr Ur,nrcn

Dr Silrr,rrr,r,u VÄr.r.nblrH rN

I J



Düssnr-noRr Crmrnal  Opnrcn

MartacBns wrrg GnNnRaL PowBRs

Jor lhe Dfrrcklorl Cmtral Ofiu area

Dr Äwnnras Kr,ennnr-

Cnurnar- Opnr cn M-q.Ne,cens

Paur. Pasr,ar

Dr'$7ar.rnn Ons nMür"Lr n,,$tndit

Wrr-rrnr-u Rrcr,rrqc

H.e,Ns-Orro Trrrnnnacrr

Dr F, !ürr,rrrlu Crrnrsrrarss

Dr Enr{sr Hoppn

Peur, Husu.e.wrs

HsrNnrcH Fnaurnrq

Nonnsnr Hnssn

$7rr,r,v Scrr,tur,n

W.a,r,rsR Spnrlrcen

FnrepRrcH SrÄHr,Bn

Runor,r Pr,aas

Wenrqrn Vorcr

Dr War,rnn B.a,n rrra usru

Hnnnrnr Fnr,uDrrcsrB.G

H.e.us \7. Sranr

H.tNlcs'WRr,rnR

Rrcrrann Anr,nonN

Enrcrr Brr*rprRt

Ar,nnuo JÄnnrc

Aachen

Bielefeld

Dortmund

Düsseldod

Duisburg

Essen

Dt \(/rnlrrn Leuen

Haws Murrr

'Sürr,nnr,lr 
Hanu Köln

Aucusr KosI.Ir Ir4eI.IN

AlctoN Hnr,r,rr,trr

Kunr L-+Nucnan Ktefelc

Dr Wor-ncaNo DTEsEL

Ar,rnno Fnrcn

Dr Hennr LsrHnr'{en Münster

Dr Hrnnrnr  Drcre
'War,ren 

Kanrr,rrq.tr Siegen

EnnnnÄnn Cr.. Fnrrn. vor'{ Osrl{,{N

Geonc J.+ussrr-r Wuppertal

GsnHenp Kpr.r.snr

Dr M*x Luowrc Rorrnr

Gronc \üTrnclrrnr

Mewecnns oF THE PnrNc lpAr ,  BnAucuBs

r 4



Dr Josnn B0cr'{rR.

Dr Paur, Knnns

Fnrrz BacrronN

HerrsDruryERLErN

Enusr Lnopnsn

Ar,nnEn Moos

Frankfurt/Main

Freiburg/Breisgau

Mainz

Mannheim

HrnMar-lN Konurcs

HsnMar.rN KüsrL

RrctlaRo Lannununc

Gotrnnrrp Mrcrrrr,Marqx

DrE. Ä. vor.r Lnl#rl'rsxr

HrrNz Qunsrrn

Fn rrz-Frr,rx voN SEUBERT

HerNe KlBrrr

Dr HaNs Pürz

DtRorrnr  Ennrr

Wrlrrrr-ru Launa

EnNsr H. Pr.rssrn

Hnruz G. Rorunlrnücnnn

Osran Vocsr.

Fn,+xr<r'unr Csl{rner, Oprrcr

Mene,cnns wrTH GnNnneL PowBns
for tbe Franhfurt Ceüral Qfite ar6a

Dr Orro G. Prnxnalr

GBnn-q,np Por,nrRs f Febr. 9, r96e

CeNrn.{L Opprcr Mewacpns

Ur,nrcH Ner,tr

Manrrrc Rosnrqnnocn

Dt Gnonc Srana.

Dr Tnunnnnn Rrrsrrnnn

Me"x lffaltrrrn

Mabtacsns oF THE Pnrwcrper,  BnaNcHns

Kunr H. Surrr.

Dr Kunr lfrunan, $rzdrr
'Wrr.Hrr-vr Huco Wrrr

Euorx Wönnrn

Dr Josnr Bocr.rsn

HaNs Fnrbrcs

Dr Srncrnren Gnoppsn

Dr H^e,lrr r- rran Horl,rar.rN

DrJoecnrrra Boncrranr

Enn*nn Er.cnn

PAur- Lrrcrrenr

Dr Tnunnnnr Rresrnnnn

München

Stuttgart

I J



Haununc CeNrneL (Jnrrcr

Malleenns wrTH GeI '{nnaL Pownns

for lho Hanbwg Ccntral Qfitc ana

Enusr FnernnDr Tonarcnes Fnsx,s

DrWar-rrn Cnücnn

Är,nrnr Nrrnnarql-l

Enrcn Osrnnnaup

Hans Wrrscnnn

Dt Fn*uz voN Brrrnn

Ror.n Har-lsel{

Hrrlcz Änruar,

Dt Joxeuxrs FnsrB

EnNsr Fnnrsn

Dr HaNs LBrnruTscn

Fn-tr.rz Scrrurnr

Ocravro ScnnornBn

Haus Wornr

Cnrqrnrtr, Onn'r ce Mellacsn s

MaruAcnns oF THE PRrwcrpar- Bnaucnns

Dr Peur. Wrtrruc

H.*ws Wotor

Hannovet DrWnnunnArqnnns

H.tus-Kunr Scnnnpn

Osnabrück DrWrnrqnt. SSLL

Ur,nrcrr Stucr<B

Braunschweig

Btemen

Hamburg

r G



Rnponr oF THE Boenp on Maxacrnc DrnncroRs

I

Th* F*d*ral Republic's national product and industrial output increased in 196r by

S.l% and 6olo respectively, cortesponding to the average tise in the Common Market coun-

tdes. In the course of the year under report the rate of growth slowed down. fn sorne in-

dustdes the previous year's tumovers rÄrefe flot quite teached. The extefit to which several

industries participated in total output and sales changed noticeably; this is to a considerable

degree due to the fact that the interdependency between the ITest German econorny and

those of othet nations has become closer.
On the whole we assess the futher course of the business cycle with confidence, although

the high gfowth-rates of the past years will hardly be repeated in the near futute. In various

branches of industry eatnings are iikely to decline and the possibilities of self-financing may

therefore become reduced because of tising costs and still keener comPetitiofl. This has already

become apparent during the yearunder review. Rationalization and adiustmeflts of ptoduction

progfarnmes will, therefote, be just as necessary as hithetto. Ptobably, on the whole, it will

not be possible to constantly increase the disttibution of profits in the $ame way as in tecent

years. According to our observations one carrflot speak of ari excess of self-financing in

German industry. Many entetprises in the Federal Republic have their fixed and wotking

assets covered by capital tesources to a srnaller extent than in other countries.

Wages and salaries in the Federal Republic during receflt years have tisen mote rapidly

than in other countries, and also more steeplythan ptoductivity. A continuation of this proc-

ess would endanger the stability of pdces. Recently, in contrast to fotrner years, the ptices in

mafly countdes competing with the Federal Republic have remained at about the same levels

as thöse prevailing in our coufltry. For that reasofl more care than hitherto will have to be

taken to preveflt the competitiveness of the German econofny from being setiously damaged

by wage and price increases. It is to be hoped that, in the econorny as a whole, conscientious

action örr rhe part of all concerned will make it rnore readily possible than hithetto to offset

urravoidable incteases in sorne prices by decreases in othets.

In the past year, Germany had an export surplus exceeding uru 6.1 billion*). This is no

proof of inherent supedority on the patt of German export business. The positiofl may
+) r billion - r,eoo,ooo,ooo

r 7



quickly change. ft has moreover flor yet beefl sufficiently tealised that sieeable foreign ttade

surpluses are indispensable for the Federal Republic, above all because only they can in the

long run make it possible to fully meet the expected requirements for capital movements. The

considerably increased expenditute of German tourists abroad, the transfers on behalf of

foreign workers here and the rising income from foreign investments in the Fedctal

Republic must also be met out of such sutpluses.

Whereas in r96o the Federal Reprrblic recorded a net influx of gold and foreign exchange

of about nu I billion, the foreign crurerrcy reserves declined by olr 7.2 billion from theit peak

in Apdl, 196r until the end of January, 196z.To a considerable extent the decrease was due

to exceptional circumstances including the premature repaymertt of debts as well as the

gfafltifrg of credits to the International Monetary Fund and to the International Bank for

Reconstruction and Development. But even ori curteflt Paymerrt$ thete was from tirne to time a

deficit. It was again apparent what great changes can occuf within a shott period in important

items of the balance of payments. The freedom of intetnational money ancl capital rnovements

favours such fluctuations. In this situatiofl measures to festtict exPöfts must be described as

inadvisable. The braking effect on exForts which the upward tevaluation of the D-Mark

produced was largely offset tfrrough tationalisation and the narrowing of ptofit margins.

Nevertheless it became clear how detrimental upward revaluation of one countfy's

cuffency can [e to rhe $teady gfowth of its economic sttucture. The Fedetal Republic will

in certain circumstances show temporafy srrtpluses in its balance of payments in the future'

They should be met by constructive and not by restrictivc measures. One such corrstructive

measure would be an economically justifiable and gradual expansion of capital exPorts.

Congibutions to developing countries have by now come to occupy a considetable place

in the West German balance of payments. For this putpose about pu 5.5 billion of public

funds have been set aside in the years :196r16z, and have in part already been paid out. Private

capital expofts to such countries are still unsatisfactoty. They suffer from the fact tlrat in many

cases there is a Iack of opportunity for ptofitable and safe investment. The Getman ecoflomy

has so far had available for reinvestment only a small income arising from investments already

held abroad. The promotion of private capital expotts through tax measures correspond-

ing to the unusual degree of risk invoJved is of great impottance for our coufltry. In the light

of expedence gained, the rneasures so far taken in the Federal Republic have to be supple-

mented. Steps should for instance be taken to eflsure that tax concessions which developing

cou$tfies gfaflt on foreign investments benefit the Getrnan investot without deductions. The

idea of creating an international guatantee fund to cover private foreign investofs' losses

caused by governmental acts, would appear to be open to question. If it is nevertheless to be

pur inro effect, special care will have to be taken to make sure that the profitability of capital

investrnents does not suffer, and that the principle accotding to which provii{ers and recipients

of capital are responsible for their own acts is not neglected. In ordet that tlre risks on private

foreign investments may be reduced to a tolerable degtee we continue to tegatd it as important

that the countries concerned in importing and exporting capital should observe 'orules

of good conducr", and should be ptepated to accept intetnational atbitration in cases of

dispute.

r 8



Capital fotmation including private savings was greater during the year under review than
in the previous year. Private purchases of securities expanded strongly, with the transfer to
private ownership of the Volkswagen Wotks constituting a strong factor. The total issue of new
shates raised prnr 3.3 billion. This was more than in any preceding yeat. Placings of fixed-
intetest secutities totalled Dlr 9.t billion or 8oö/o rnofe thafl in the preceding yeat. Just as in
the preceding yeaf, industty resotted to the bond rnarket on only a small scale. On the other
hand a large amount of loans against bortowets' flotes was placed. We would regard the
displacement of the industrial bonds on a large scale by such promissory flote loans with some
misgivings. The tesult would be an accurnulation of financial risks for the investor until
maturity of such loans. Any such process would moreover limit the public's opportunities to
take part in the financing of industry. It is time that both instruments, the industrial bond and
the ptomissory note loan, were given completely equal tax treatment. Abolition of the
Secutities Tax would be a highly desirabJe step. It would at the same time assist the expansion
of Getman capital exports.

The acquisition of German securities by foreigners decreased in the second half of the year.
This applies mainly to the bond rnatket. At ona r .6 billion the net amount of German securities
acquired by foteignets was srnallet than in the previous year by zoy,. At this level, however,
it was still higher than the acquisition offoreign securities by German nationals. A prr r z million
tranche of a 6/2L loan for the Republic of Argentina was issued in the Federal Republic. The
year ulder review saw the inttoduction on German stock exchanges of the shates of futther
foreign companies, including for the fitst time two United States concerns. Up to the middle of
March, rgiz, rg foteign secutities wete listed on German stock exchanges, while 4a such
securities were traded over-the-countet.

The lo'nvering of intetest rates which had begun about mid-r96o continued until May,
r 96 r . Iflithin that pe tiod the rate of interest on the capital market dropped fuom 7 o1 to a little
over t?6. In the course of the third quarter it rose again to around 6"/". Hopes of a fresh
decline have so far proved to be premature. Ofrers from abroad and the immobilisation of tax
surpluses at the Bundesbanh, contributed towards the rise dudng the year under review. A
ftuther point, among others, is the lack of confidence in a persistent low rate of interest in
the capital market. Moreover, the West Gerrnan interest rate on capital will tend to be high
as long as the numbet of drvellings built is appreciably above the levei which corresponds to
international standards and to the natural capacity of the German capital rnarket. Without
exteflsive subsidies the excessive building could not have taken place. Now that the urgent
backlog demand fot housing has been mostly rnet it is to be hoped that building, and its
financing, can be rnote and more restored to a normal state. That would also promote
stability of prices and wages.

In the coming period it will become more difficult to balance the Federal budget. Ät all
eveflts additional demands for expenditure wilJ have to be so proportioned that the money and
capital market capacity to satisfy the demands of the economy is not seriously weakened. In
the past, the mere aflflöuncemeflt of the authorities' desire for extensive borrowing, at a
time when neithet the amount nor the urgency of their need was cleady established, has
unfavourably affected conditions on the capital market.

r 9
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Through repeated diminution of the minimum reserve ratios, and by lowedng its own

discount rate frorn 4% to J,J% afld later to 3oÄ, the Bundesbank tried to prornote

a general lowedng of the West Gerrnan intetest rate level. In this it succeeded only as

regatds short-term money movemerrts. The altered intetest tates in relation to other coun-

tries, together with the disappearance of speculative influences, helped to rnake money return

abroad of to eflcourage its employrnent thete by Getmans. During the yeat undet review the

banks exported large affrouflts of rnoney. While such rnovemerits cafl assist the balance

of payments for a sho* period only, their tegulative effect must flot be under-

estimated.

Quotations for dividend-beadng secutities were subject to telatively great fluctuation

during r96r. On the average at the end of February, t962, they were below their end of ry6o
level by reolo. International political everits contributed matetially to this decline' From

September in the year under teview onwards the stock exchange again became fitrner. The

prices quoted at the end of February, :196z were above the previous year's Iow point by about

y.5"/". Owing to the pdce movements described, coupled with sornewhat highet tates of

dividend, the average yield on German shares fose from r.8 "/" in the auturnn of 196o to z.6oÄ

at the efld of February, tgiz,Increasing differentiation of cyclical trends affected the changes

within the quotation stflrcture.
One event to be mentioned as of special importance to the stock exchange was the transfer

to private ownership of the Volkswagen $forks. Some r .5 million subscribers acquired shares

in that enterpdse to a nominal value of nvr 36o million; the surn flecessary fot this purPose

amounred to over a billion D-Mark. The purchasss were latgely financed through additional

savings without appreciable impaitment of savings in other forms. Despite substantial rises in

quotatiofls in the initial period, and a subsequent reaction, about 8oT' of the first subscribers

have tetained theit holdings.
In the course of the year under teview the number of all holders of shares and investment

fund units ro$e to over z million. ft is a welcome fact that in their policy statement of Novem-

ber, 196r the Federal Government exptessed theit intention tö cofltiflue ttansferdng Fedetal

assets to private ownership in ordet to ptomote a btoader formation of pdvate proPerty.

Despite the decline in security prices the assets of the investment funds wete again at the

level of the year befote, reaching DM 3.r billion at the end of 196r. The volume of units

temporarily returfled to the funds was very small. Compated with the total of units held, such

sales were exceeded by the issue of new units. Thus the saving thtough investrnent funds

proved again to be successful during the pedod.

The intetest shownbytheWest German economyininternationalmoney and capitalttansac-

tions covered a wide geogfaphical area, About 7o "/o of the foteign securities dealt in on Germarr

stock exchanges vrere securities of cornpanies in E.E.C. and E.F.T.A. coufltties, while less

than one-quafter were securities of United States companies. As far as it is coveted by statistics,

ditect private investment abroad has totalled approximately orr,r 3.4 billion since r95r. At

the middle of 196r, E.E.C. countries accounted for approximately 4'/o of this total, the

E.F.T.A.countr iesformorethanrs%,theU.S.andCanada forzzloandSouthAmedcafot

about a5 o/o. Short-terrn investrneflts of German banks were above all made in the United
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States. Withirl the E.E.C. a telatively large increase of financial transactions v/as observed
rvhich served the financing of the movement of goods. This resulted from the substantial
increase in trade within the Common Matket. Such trade rose in the first four years of the
Rome Treaty's validity by over 6o"/", while the trade of the E.E.C. countries with other
countries increased by about aoo/., and wodd trade tuffiover in general by roughly rJ%,
Thus the hopes set on the Common Matket as a means of increasing foreign trade have
already been fulfilled to a surprisingly great exteflt.

The preservation and further streflgtheniflg of a rnofletary system prevefltiflg a rift
between the E. E. C. and the dollar and steding areas, is a matter of vital irrterest not only to
the Fedetal Republicbut also to othetE. E. C. countdes. Therecent reinforcement of thelflterfla-
tional Monetary Fund's resources is to be welcomed, flot least, from that point of view. It has
moreover the advantage that it duly allows for the principle according to which the participating
countdes ate tesponsible for their own acts. As to the Bdtish decision to accede to the E. E. C.,
we tegard this as one of the most irnpottäflt events in intemational economic relations in r 96 r .
It is hoped that Britain will soon becorne a rnember, and that the other West European coun-
tries - including the neutrals - will also join the E.E.C. or associate themselves with it. Such
ä movefneflt would underline even mote the advantages of multilateral and wodd-wide
capital movemeflts.



II

The volume of our Bank's business expanded in the year undet teview by nu r.5 billion,
that is by r1.zl,.

The increase in deposits by ra.5 o/o was almost twice as great as during the previous year.

On the grst December, 196r the savings deposits accounted fot e5.81. of all deposits of
non-bank customers. Savings deposits subject to legal period of notice rose by about 3oolo,
this being largely due to the accrual ofnew savings.

The expansion of the "Advances" by 4.2'/, was relatively gteat. A fact of importance in

this connection during recent months was that trade and ifldustry cut down their borrowing

abroad. Customers also showed keen intetest in medium-term borrowing. In some cases this
may have been because the margins available for self-financing have become nafrower.

The business in pcrsonal small loans continued to do well. Between the inttoduction of
such loans in May, 1959 and the end of 196r our bank rnade available some t Jo,ooo of these,

amounting to DM 664 million. The amount bortowed vatied in individual cases between
DM Joo and nlr zreoo! averaging ol. r,eoo. In 196r employees and workers took 85 % of the
total lent, while officials took J %. To the extent of 56"/, the loans wete used to buy futnitute
and household equipment, while r4o/o setved to finance motor vehicles and 71, to acquire
housing accomodation. The losses remained small.

The total volume of credits extended by the Bank, including long-term lendings, increased
by roughly Dr,r one billion, or 14.8 %. Credits to the following industries increased in patticu-
lar; ironworking ( a49 o/") ; steel and iron construction, engifleeriflg, vehicle and shipbuilding

(Ill%); electrical equiprnent, precision instruments and optical goods (*rl%); leather

production and ptocessiflg (+52 ö/"); textiles and clothing (try%).

Issues of new shares tesulting from capital incteases predorninated in the underwriting

business. The increases of capital were made both against cash payments arid through the
issue of bonus sharesl the nurnber of capital adjustments declined by compatison with the
year before. In the issue of fixed-intetest beating secutities the authotities predominated

riext to the regular issuers. Most of the issued securities wete adrnitted to dealings and to
official quotatiorr on the stock exchanges during the year undet review.

While tumovers in shares declined, those in bonds rose considerably. Our Bank's share in
the initial placing of fixed-interest beariflg securities showed a favoutable irnprovernent. The
participation by ptivate subsctibers grew vigotously until well into the spring af ry62.

The issues and stock exchange inttoductions in which our Bank cooperated are listed on
pages 42 to 45 of this Report. In e4 cases fixed-intetest bearing securities wete involved as against
r58 cases of shares including bonus shares. In the same vray as in previous years out Bank
acted as leader or joint leader in the majority of the transactions, especially in the transfet to
pdvate ownership of the Volkswagefl Works.

The assets of the fwvnsre Fund of the DnurscgE GESELLSCHAFT rün $flnnrpAprER-

spÄREN M. B. H.' in which we as well as othet leading banks and bankers pafticipate, dtopped

from ou 667 milliou to uu 646 million as a tesult of the general fall in prices on Getman stock



markets. On the other hand the numbet of Unit Certificates issued rose by 6a8,7oo to a total of
8,715,5oo, ft is ttue that the sales were for a time impaired by the political situation; on the
whole, however, the Fund achieved quite good total sales.

The assets of the above-rnentioned Company's lwtnnvEsr Fund rose by fi,4% to DM
94'z million' The chief contributing cause was the rise in prices of foreign shares comprised
in the Fund; in this connection the principle of equalising risks through broacl spreacling of the
Fund's securities as between countties and btanches of activity again proved its value. Until
arrtumfl 196r the sales showed little inctease; but thev rose satisfactorilv in the last quarter of
the year.

In July, 196r, the DnurscHr GnsnuscHenr rüR 
'W'enrueprnnspÄREN 

M. B. rr. issued units
of a futthet Fund named Arnuuur-e (Ilwnsre Snncrer,). Aruuuur,Ä is an accumulating fund
in which the accruing income is not distributed but is reinvested. It is chiefly intended for
savers who attach less value to curreflt dividends than to steady accumu]ation and reinvest-
ment of the earnings which accrue. Anrulaur-a is a special fund containing secutities from a
limited number of selectecl industdes in various countries. Up to the end of the yeat the Fund
had acquited assets to a total of ou r7.7 million, and had issued 1,o4,"oo Unit Certificates.

The Var,nunop Fund for European securities, formed in 196o by Eunalr,rerlcr, Socrfrf,
os Gnstrolr D'INvesrruer*tr TRusts s. e. of Luxembourg, in which out Bank participates,
continued to do well. By the end of 196r the Fund's assets had risen from about pn ro8
million to roughly DM r t t million; the nurnber of Units issued rose from approximately r.4
million to more than r.6 million.

The sewice of out Trust Department, which our Bank has been offering for decades,
was increasingly used by our customers.

Out Bank's foteign business continued to expand in 196r. The payments made through us
on goods and service accouflts in trade with other conntries incteased in roughly the same
degree as the Fedetal Republic's total exports and imports. Growth was achieved both in
document business and in non-documeflt payments.

Dudng the year under review, as in previous years, the Bank fully met Getman custom-
ers' requitements for short and rnedium term credit in respect of their foreign trad.e traflsac-
tions' !fle held considerable facilities available to our foreign correspondents in the form of
cash advances, accePtaflce and mail credits. A substantial volume of business uras also attained
by the facilities granted in the form of confirming credits and giving guarantees. Applications
to prolong ctedits wete addressed to us ofl an increased scale. On 3rst December, 196r our
foreign correspondents had dtawn on their credit lines with us to a much greater extent than
a year before.

Getman import transactions were rnainly financed out of our own resources; out Bank
made only slight use of foreign acceptarice credits and cash advances.

Out Reptesentative Offices abroad had a considerable shate in providing advice for custom-
efs on mätters of foreign trade. On rst Februaty, tg6z a Representative Office for Colombia
started to operate at Bogota.

As tegards the ptocuting of medium and longer-term credirs for the financing of exports
we assisted our custorners mainly through the Ausnunnrinnnrr-AG (Export Credit

2 J



Company). In connection with the financing of foreign capital projects our Bank acted in

flumerous'ü/ays as a consultant. 
'tüithin the ftamework of its advisoty capacity the Bank

acquited a holding in Tnn Perrsr,rx Iwnusrnrer- Cnnnrr awu Ixvnsrunur ConpoRÄrroN,

Lru. (PIfiC), in Karachi. The main objective of this Compafly, which was fotmed by private

investors fiom Pakistan, Canada, the United l{ingdom, Japan and the United States, is to build

up Pakistan's private industties by granting capital development loans in local and foteign

curreflcy, by taking shares and bonds, and by participating in secutity issues.
In the coutse of 196r consortia of German banks undet out leadership issued a DM roo

million loan fot the Kingdom of Belgium; they also granted a futther credit for DM 4ö million

to the Republic of South Aftica by way of discounting Treasuty Notes.
In the course of the year under feport Tnn Dnr,rnc Coruone.rrow of Panama, in which

our Bäflk has had a participation for some time, was ttansfotmed into a pufe holding cornpafly
and renamed Der,rec PexaunRrce S. A. of Panama. It has exparrded its business thtough the

foundation of a subsidiary compafly at Santiago de Chile and the opening of offices at San

|uan (Pueto Rico) and Lausanne.

z4
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III

By the end of the yeat under review the nurnber of persons in our service had grown to
zor}zS. T'his represents an increasrby gy', mainly due to steady exparrsiorl of business. \)7e
aim at keeping the gtowth of our staff within limits through use of up-to-date office machinery.

Dudng the past year we again took steps to provide our junior staff with many-sided
ttaining courses. They were afforded opportunities to increase their knowledge and ability by
attending banking coutses afld lectures both inside and outside the Bank. The practice of
exchanging juniots within out institution, and of sending them to banks abroad, was
continued.

We again devoted special cafe to the welfare aftangemeflts for our employees, our pefl-
sionets and their surviving dependants.

We take this oppo*unity to thank out stafffor theit loyalty and their conscientious work.

IV

On the individual items of the Balance Sheet and the Profit and Loss Account we offer the
following remarks:

Balante Sheet Total
Intheyearr96r ouxBalanteshealexpandedbyre.roÄ;itsTotalrosebyorurr.4bill ion,from

DM r r.? to nu rz.6 billion.

Tttrnouer
The past yeat's btisk business was also reflected in the rise of, Tarnouerswith our customers.

At plra 436.r billion such tutnoveis were greater than in 196o by DM jz.z billion, that is 8 %.
The turnovers on the accounts of German and foreign banks are not included in these figures.

Liquiditl
Thelowedng of the minimum reserve tatios in several steps to the öctober 1959level

enabled us to teduce our intetest-free balances at the Deutsche Bundesbank by ou z 5 a.9 millioa;
on the Balance Sheet date they amorurted to uu r .o billion as against orvr r .5 billion at the close of
the ptevious year.

z t
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Our total cash assets, comprising Cash, Balances at the Bundesbank and on Postal Cheque

Accounts amorrnted to DM r.z billion, which lepresents a cash liquidity of rc'71" as against

r j.g% at the end of r96o. In addition we had at the close of the yeat sight Balances at Ctedit

Institutions (Nostro Balances) together with holdings of Matuted Bonds, Intetest and Divi-

dend Coupons, Uncleared Cheques on other Banks, Bills of Exchange rediscountable at the

Bundesbank,Treasuty Bills and Non-Intetest-Bearing TreasutyBonds, Medium-Termlntetest-

Beadng Notes and Secudties eligible fot Bundesbank advances to a total extent of ou 3.8

billion. !üith the inclusion of the cash assets these easily tealisable assets cover 45 "/" of the

liabilities in respecr of Deposits, Borrowed Funds (Nostto Liabilities) and Own Acceptances

in circulation.

Balanrcs at Credit Inttitations (No$ro Balantes)

The Balanrcs at Credit Institatiow have risen by uu eer.r rnillion to a total of uru 667'8

million. This increase relates exclusively to the Nostro Balances payable on demand.

B i I ls D is t o m te d, T r e a s urlt B i I I r an d N on- rn tu r e s t- B e ar ing Tre arur1 B onds

With the dse in the credit taken by customet$ against bills the holding of Bilh Dircotnted

has also increased by orra r78.6 million, rising from nu 2'Io9.I million to ulr e,e87'7 million'

$7e invested further funds in Trea.ratry Bitt: and Non-Interest-BearingTreasurl Bondt; the

holding of such paFefs rose by DM It9.3 mitlion to DM 64r.r million. In August, 196r the

prohibition to sell the Non-Interest-Beadng-Treasuty-Bonds which we acquired in 196o

from the so-called 'Blessing billion' and which are still in our hands was lifted.

M e di um- T er n Intere $-B eari ng No te t

This Balance Sheet item mainly comprises Median-Tern fnturest-Bearing Notes of the Fed-

eral Republic of Getrnany and the Getman Federal Railways' Totalling urrl 176'4 million, it

shows an iflcrease of orr,r 78.7 million as cornpated to last year'

puoted and Unquoted Inuettnentt

The holding ofpuoted and(Jngaoted Inuertrilentr is up by DM 47.J million at urrr 989'r million'

Of the total amount 45.4% carded fixed interest and 5 5. r o/o wete dividend-beadng; the residue,

namely r.5 o/o, consisted of other securities. The holdings have again been valued according to

the minimum value PrinciPle.
None of our own shates wete held by us ofl the Balance sheet date.
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Claint on Federal and Laender Awthorities wnder Currenry Reforru Law oJ tg48
The Equalisation Clains ate down by nrur 7.8 million at oru 468.r million. Against an

additional DM o.J million thete were nrvr 5.8 million redemption and DM 2.5 million reduction,
the relevant items having been bought mostly by public authorities in connecrion with the
granting of governmentally assisted loans.

The Couering C lai w hav e risen frorn DM z j . r ro DM z t . I million.

Consor tiam Partidpationt
Inforrnation regatding the syndicate tfaflsactiofls in which we cooperated during the pasr

yeat is given by a list on Pages 42 to 4, of this Repot. The Cowortium Partiripations ate shown at
DM 24j. j million as against DM zzj.j million at the end of 196o.

Lendingt
Our ctedit business has considerably expanded. The greater recourse to credit at short and

medium tetm last year related both to advances and to bitts. The Adaanrcs rose by uu 6or.o
milJion ot r4'z% to DM 4.8 billion, and the credit against Bilk oJ Exrhange by nrvr e51.7 million
ot rr lo to orrl e.6 billion. The total ctedit extended at short and medium term ät the close of
the yeat amouflted to DM 7.4 billion.

There was likewise a keen demand for small personal loans. They showed an inctease of
jo%by cornparison with 3 rst December, r96o.

The incteased demand for loans at long term caused the Long-Terrn l-ending to tise by
DM r7J.2 million. So fat as funds were made available to us by the Itnnnrrer,rsrer.r r'ün'$(/repnn,q,unnau 

(Reconstruction Loan Corporation) for such credits, they wete passed on to
the borrowers ofl the terms fixed by that institution.

Fot all risks discernible in connection with our credit business provision has been made by
the fotmation of reserves and value adjustments. In addition the expansion of lending led to a
rise in the statutory global adjustmenr of value.

The claims on associated companies refer in the main to current credits exterided to
instalment credit institutions associated with us.

The total amouflt of credit extended comprised:

Discounts+)
Advances
Long-Term Lendings

End of 196r
nu 2,567.7 million : jz,roÄ
onl4,83,r.3 million : 6o.j%
nr"r 6og.J million : 7.6%
nu 8,oo8.y million : tooo/o-

End of 196o
DM z,t14.r million : j3.z%
DM4,zjo.j million : 6o,6oÄ

6 . 2 %
nrvr 6,978.7 million :

*) Total amount of bills purchased by the Bank, so far as
the y did not matute on the dete of the Balance Sheet.
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The proportions of the total credit taken by individual branches of industry were as

follows:

6.6 "/" Ironworking, flofl-ferfous ptoducts, iron, steel arrd
metalfounddes, mining

ro.gYo Steel and iton construction, engineering, vehicle and
shipbuilding

J.z% Chemical and pharmaceutical industty

,.5% Electrical equipment, precision instruments, optical goods

4.o % Hardwate, plastics ptocessing

1 .8 o/o Building and wood processing

4.o "/o Foodstuffs, beverages, and tobacco
r.3l, Leather production and ptocessing, footwear
La % Textiles and clothing
r.8 o/o Paper

3.e o/o Miscellaneous industries
zr,tlo Trade
z6.r o/o Other borrowers

(including banks and personal loans)
roo,o o/o

Loaw on a Tra$ Batis at Third Partj Ri:A
This item of the Balance Sheet refers to the loans administered by us on a trust basis, as

well as to the claims against the Inland Revenue Offices in tespect of prerniums credited under
the Savings Premium Law. The total amoult rose to DM 77.r million. This includes the above-
rnentioned claims in respect of ptemiums ctedited in the amount of nu r8.9 million as against
nu 8.5 million on j rst December, r96o.

fnuestrnents in Subtidiariet and Assodated Conpanies
At the end of tg6r o:ur fnuestmentu in Subüdiariet and Assotiated Companies stood in our books

at nu 96,610,000. DM 16,186,ooo of additions less nu 76,ooo of depteciation produced an
inctease of ou r6,r ro,ooo in comparison with a yeat before.

The following Participation was newly added:
THe Perrsr.e,n INnusrRrer- CRsnrr eun Irqwsrunwr
Conpon,rrroN, LrD. (PIüC), Karachi.

In addition the shares of the FnaIIKFURTER HrporrrnrnNBÄNK, Frankfurt on Main, and of
the PnÄlzrscnn HvpornEKENBÄNK, Ludwigshafen, previously in our holding, were trans-
fetted to Patticipatiofl account.

Äll the other additions relate to increases in the capital of credit institutions in which we

Participate.
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At the end of 196r we had the following Pa*icipations in associated credit institutions
and other enterptises r

a\ Credit Inttitutions

AusnuHnnrcDrT-AKTTENcESELLscHÄnt, Frankfurt (Main)
Capital DM 2o.o million, Sol, paid up, our pafücipation jz.g%

Benrscnr BAnri, Karlstuhe
Capital DM rz.o million, our patticipation z5 to

Bervco Espefior, BN Ar,sl\deb{re S. 4., Madtid
Capital Ptas eo.o million, out patticipation r 5 %

BarqrHeus Wnrr. Anr,lreuu, Kiel

Capital DM t . z e t million, our pafricipation g 1 .7 o/,

Beurneus J. $TrcHnr,rr*us P. Sor+l A.-G., Wuppertal-Elberfeld
Capital DM ,.o million, out patticipation roo o/o

Benr.rNsn DrscoNro B.txr AsrrmlcESELLSCHArr, Berlin
Capital r 5.o million, our pa*icipation roo ö/o

Dnurscnn Cnnttn rr-ropnrqrn-nurr-ÄKTTENeESELLSCHAFT, Betlin and KAln
Capital DM z4.o million, our participation z5 Yo

Dnurscgn Gnser,r.scnenr nün WrnrpÄpIERSpÄREN M.B.H.,
Frankfurt (Main)

Capital DM r.o million, our participation Sofo
Dnurscrrn HworrmrnNBANK, Bternen

Capital DM r z.o million, out patticipaaon z5 .r lo
DnutscHs SclrrpneHRtsBÄNn Atr.rrnNcnsnLLSCHAFT, Bremen

Capital DM g.o million, our participation z5,zo/o

Dnurscun ÜrnnsBnrscnn Benr, Bedin and Hambutg
Capital DM 9.o million, our participation 12.5lo

>>Euner,nexcn<, Socrfrf nn GnsrroN n'Imvnstunxr Tnusrs, S. A.,
Luxembourg

Capital Lux. Fr. 6.o million, out participaion 32,71"
Fonnrcw Tnenn BINK on Inau, Teheran

Capital Rials 275.o million, our particiPatiofl 14. j %
FRAxrnuntnn Bopnwrcnnprtlewx ÄrcTrENcEsELLS cHAFT,
Frankfurt on Main

Capital DM 3.o million, our particip^tiofl zJ yo

FnAlqKnunrnn" HvrrornnriENBÄNK, Frankfurt (Main)
Capital DM zo.o million, our Farticipaaon z5o/o

Gene GEseLLScHAFT nün Ans,rrzFINÄNzrERUNc M.B.H..
rüfl upp ertal-Elberfeld

Capital DM r z.o million, ow participation roo o/o

Her.,ipnr.-MterscHÄpprJ H. Ar.nnnr oe Benv & Co. N. V.,
Amsterdarn

Capital Fl. r 5.o million, our participation r9.6 "/"
Hvpo*rnnmqnÄNx rN Haununc, Hamburg

Capital DM rz.o million, our participation 26.50/o
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Ir.{nusrnrAr, ÄND MrNrNc Dnwr-oprrnwr Batqr oF IRÄN, Tehetan
Capital Rials 4oo.o million, our participation z.3o/o

Trrn rt-luusrnrer, Cnrott rc,ND ll.fl,EsfidEur ConponeTroN oF fruorÄ, Lro. (ICICI),
Bombay

Capital Rupees 5 o.o million, our participation r.J lo
Tnn P.+nrsrÄN INDUSrRrer, CnrurT eNn llrvssr,velcr CoRpoRÄTroN, LrD.,
(PIfiC),I{arachi

Capital Rupees 3o.o million, our participaaon6.TY.
PnÄr,zrscrrn Hyporlrnr-eNlÄNr, Ludwigshafen

Capital DM r z. t million, out patticipation z5lo
PnrvetorsroNr-AKrreF{cESELLSCHÄrt, Frankfurt (Main)

Capital DM J .o million, 5 o o/" paid up, our participation r 3 o/o

Se,tnr,Al-Tnrscnn KnnprrnÄNr AKTTSNGESELLSCHÄFT.
Saarbrücken

Capital pu 8.o million, our participanon 66.6"/,
ScrrrnnsgyporHEKENBÄNr zu Lünncn ArrrnxcesELLscHÄFT, Lübeck

Capital DM g.o million, our participation z7.5lo
WnsrnBurscnn BonnwrREDrrANSTÄr-r, Cologne

Capital DM 7.o million, our patticipation z5lo

b) Other Enterprins

>>Cousennrqun< CorqsoRTruu Eunopf,EN pouR r.n Dü,vrr,oppEMENT DES
Rnssouncns Netun-er,r.rs oe r.'Annrqun S.A., Luxembourg

Capital B.Fr. 6.o million, our pafticipation r6.6"/o
Dslrnc S.A. INvnsuMENTos, CnEurro e FruerqcreMENTo,
Rio de Janeiro and Säo Paulo

Capital Cr.$ roo.o million, our parricipation 7.8ol.
Dnr,ruc PelqeuBRrce S.A., Panama

Capital us$, 2,125,49o, our participation 1.5 o/"

Socrf,rü EunopünNNn pn Dfvnr,oppEMENT lr-lnusrnrnr- S.A., Patis
Capital NF too,ooo, off participation +g.+Yo

HE s srs cHe f lmronrr,rrx-VsnwÄr.ruNcs-GESELLSCHAFT
urr rnscHnÄNKTER H,rrrunc, Frankfurt (Main)

Capital DM r.o million, z5o/o pard up, our participation 9J o/"

M*runa VenuöcewsvERw,{LTUNc MrT BEscunÄl+rrsn H,rrrurvc,
Düsseldod

Capital DM o.j million, ouf participation rooo/o
SüposurscHn Vnn-naöcnwsvERwÄLTuNc GeseLLscHÄFT Mrr
nnscnRÄllnrsR HAF:uNc, Frankfurt (Main)

Capital DM u,o million, 5o"/" paid up, our pärticipätiori gg.r%
TnrlqrrAs VnnuöcnwsvERu/ÄLTUNc Gnsrrr-scHÄFT Mrr BESCHRÄNKTER
FIÄnruNc, Frankfurt (Main)

Capital DM r.o million, z5lo pa;.d up, our participatiofl roo%
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The income from Patticipatiofls amouated in 196r to nvr 6,949,ooo.

For the acquisition of these Paticipations in credit institutions the permit of the aPpro-

priate Bank Supewisory Authority was in each case granted in accordance with Article 3,
paragraph zc) of the Banking Law (KS7G).

BanA Premitet and Propertiet

During the past year the expansion of our Bank's business and the enlatgement of its

branch network, required further capital expenditure on Premites and Propertiet Against

DM 2o,7re,ooo of additions stood olu 6,r ra,ooo of disposals and depreciation. Apat ftom the

erection of new buildings, some of which wete indispensable owing to the need fot sPace or

in order to simplify the technical handling of the urork, substantial surns were spent on the

enlargement and reconstruction of old buildings in connection with the modetnising of our

prernises used fot the conduct of business with out custorners.

In the sarne way as in previous years, we applied an additional amount of DM to,ooo,ooo

for depreciation out of taxed profit, so that the total item tose only from Dlt r 5 1,8oo,ooo to

Drr r 5 8,4oo,ooo. This includes at DM r J z,roo,ooo all the Prernites and Propertier serving fot the

conduct of our Bank's business, other than tented premises, while the temaining real estate

stands at DM 6,1oo,ooo in out books.

rhe supprying or ,,, n*,!f^!{u'#::#^T:;K'.ll,n .r*n*ent, and the rurther
rationalizing of our operarions through acquisition of additional machinery, ptoduced an

increase of nu r9.o million in 196r. In accordance with our practice of many years' standing

we again wrote off the whole of these newly acquired items, so thät the Office Furnitute and

Equipment is shown at the unchanged figute of nu r-

Other Atnts

In the same way as last year the Other Assets, amounting to DM g.o million, mainly com-

prise items in course of settlernent with the DnurscHE BANK, Berlin; they have declined by

DM r.r million.

DePositt

ThetotalDeparf/rhaverisenbynnr r.z billion fromDNf g.g to DMr r. r billion, the main factot

being the Cnrrent Acmants.
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Last yeat, unlike 196o, there was also an inctease in out customefs' Tine Depotitt; these
rose by nu 198.2 million, and are shown in the Balance Sheet at DM 2.7 billion.

At orr.r r82.3 million : 8.1To, the increase in Sauings Depoits did not reach the level of the
pteceding year; this \il/as partly due to the almost complete termination of the tax pdvileged
savings deposits. Savings with the benefit of ptemiums, however, shorved a gratifying growth,
but because of the limitation on the total amount saved this gfowth did not equal savings
deposits which became due and carried tax privileges.

The following table shows the composition of our total Deposits at the ends of the last
two vears:

End of r96r
Deposits of non-bank customers
Current Ättountu .. .- DM 4,to4.6 million
Tine Delositt .. .. .- DM z,7Jg.B million
Saaing Depoits.. .. .. nv e,38z.7 rnillion

DM g,zzT.rmillion
Deposits of credit institutions
Current Arcowntu
Time Depoilts

.. .. .. DM r,3?.r.r million

.. .. .. DM 573.9 million

End of196o

DM Jlzj.j million
nw 2,54r.6 million
DM 2,zoo.4 million
nu 8,465.5 mill ion

DM r,otz.o mill ion

DM 386.3 mill ion

Total deposits .. .. ryfglligg nr,r 9,9or.B million

Borrowed Fanfu (Nostro Liabilities)
Reduced tequitements by out customers of uedits opefled at other institutions caused the

Nostro Liabilitie: to decline from nu 16.o million to DM r4.4 million.

Own Atceptancet
Gteater use was made of our acceptance owing to the growing need for credit by our

customers. Ät the close of the yeat we had given our acceptance to a total exterrt of nu 287.3
million, out of which DM Jl.' million was in circulation.

Loans taken at Long Term
As a tesult of tepayments, the Loans taäen at Long Tern decrcased by DM 7.t million to a

total of ptra 29r.6 million. The funds, which came to us mainly from the Knnurrerqsr,{r,r nün
lü/tnnnRAunnau (Reconstruction Loan Cotporation) and in smaller part ftom the Lesrnu-
Aüscr.nrcrrsnnr'rr< (Equalisation of Burdens Bank) and other sources, were passed ofl to
custorners as Long-Term Lendings.
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Loans on a Trust Bails at Tltird Parfl Risk
This item, shown at DM 77.r rnillion, appears in equal amouflt ofl the assets side. The

liabilities in tespect of the crediting of savings premiums undet Article 3, patagtaph 5 of the

Savings Premium Law correspond to the Savings Premium claims contained on the assets

side.

Reserae Fund for Pensiont
The increased nurnber of persons in our service, together with the dse in salaties, made it

necessäry to add a futther nu 6.8 million to the Resewe Fund for Pensions. Theteby the

actuäry amöuflt of this item as shown in the Balance Sheet reaches DM rJ3.omillion.

Other Liabili{tltems
Other Reserves (including Tax Reserves) which appear at DM rJ7.o million, are up by

DM 2z.o million. The item includes provisions in respect of taxes still payable as well as other
amounts which caflflot be offset against asset items. These comprise, among othet things,

provisions in respect of litigation risks, liabilities ofl guarantees and bills, and the global value
adjustment in respect of contingent clairns, which caflflot be compensated. The temaining
liability items have not matetially alteted.

C onti ngent Li ah i Ii tie t
In corrnection with the greatef demand for credit we also assumed guarafltees on a latger

scale on behaH of out customers. The Liabilities ariilngfrom Guarantees accordingly inceased
by nru r41.4 million, rising from ou r,472.6 to uu r,6r8.o million.

The Endorseruent Liabilities on Bilh of Exthange in cirilation a"te up ftom nu 166.7 miJlion
to ou eg4.6 million. A large part of them refer to foreign trade bills.

Contingent liabilities in respect of posible mJJs on sharer flot yet fully paid up in companies
in AG or GmbH form amounted to DM r7.7 million on grst Decernbet, 196r.

Expenditure and Rercipts
The exparrsion of our business entailed the employment of additional staff. Besides the

coflsegueflt rise in costs of personnel, thete was a furthet inctease iJl coritracfually agteed
wages and salades by about roo/o with effect ftom rst July, 196r. Salaries incteased by nrra
16.3 million to a total of nn zzo.9 million.

Emplojee Beneftu, comprising both obligatory and volurrtaty payments, togethet with
Pensions, required a total of uIu 3, 5.r million.

Thus the total Expenditure on Personnel accounted for as much as 7g.6f, of our curreflt
expenditure - a fact which is receiving our special attention.
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The Other Operating Expenns have risen from nn 5 7.6 million to utur 6 5 .7 million.

Taxes and Similar Expenser amounting to nm re6.7 million äfe lowef than in the previous

year, largely because incorne frorn secutity business was smaller.

Owing to the expansion of our ctedit business the income ftom fntere$ and Discount in-

creased. For the purpose of covedng the expenditute this has beetr entered in the Profit and

Loss Account at DM 23r.8 million; the Commissions and Fees (which have also risen) atrd the

Other fnmrne have been enrered at DM j 14.6 million. All othet earnings have been applied by

us, iri the same way as in past years, to depteciation, value adjustments, ptovision, and

internal resefves.
The total emolurnents of the Board of Managing Ditectots, including pensions fot fotmet

rnernbers of the Board of the Dsurscgn Ber-ln AG and the Dnutscnn Bar*Ir of Berlinand

their suwiving dependants, amouflted to urra 1,2261658.57.
The Supervisory Board teceived DM zgo,too as fixed emoluments. A sum of nr'r rr45 5,6oo

has been set aside fot the variable fees to the membets of the Boatd.

We propose that, for the purpose of strengthening the Bank's capital resources,

DM 4o,ooo,ooo be transfetted to the Special Reserute Fund,

and that the remaining

be used to pay a

Profit of.nv 48,ooo,ooo

Dividend of t6%

on the Capital as increased to DM loo,ooe,ooo in May of last year.

Capital and Reieruer

After approval of the allocation to the Special Resenre Fund the Bank's Capital and Re-

serves will be made up as follows:
Capital DM loorooo'ooo
StatutotyReserve .. .. .. DM to,ooo,ooo
VoluntatyReserve .. .. .. DM ego,ooo,ooo DM 34o'ooo'ooo

Total: -pM 649,000,00"

FnarcKnuRt on Main, Apdl 196z

TI{n Boenn or M,q.w,tcruc Drn-nctons

Feith Cröning a,Haaenrchild Janberg Rlann

Ulrith Vallenthin

Abs

Osterpind Tron
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Reponr oF THE Supnnvrsony Boann

Ät their meetings, the Supetvisory Board and the Credit Committees appointed from among
its members dealt with reports submitted by the Board of Managing Directors concerning
the genetal course of business, as well as with vital individual matters. They also examined
and gave theit approval to rnattets submitted in accordance with legal requiremeflts.

The present Staternent of Äccounts and Report, inasmuch as it elucidates the Statement
of Äccounts, as well as the bookkeeping itself have been examined by the Tnnuvsnnnun
Wrnrscseprspnüpuwcs-Ar<trnucnsnllscHÄFr, Bielefeld, who were appointed by the
Annual Meeting to be the Auditors of the Ännual Accounts, and were found to have been in
conformity with the books, which wete ptoperly kept, and the ptovisions of the applicable
law. The Supervisory Board has taken affirmative note of the result of the audit.

The Supervisory Board examined afld found acceptable the Statement of Äccounts as of
December 3 r, 196r, the proposed appropdation of the Profit and the Report.

The Supervisory Board has also approved the report of the Board of Managing Direcrors
and the proposed appropdation of the Profit. The Annual Meeting is to establish the Annual
Statement of Accounts.

Fn*Nrrunr on.At[ain, Äpril r96z

Trre SupnnvrsoRy Boenn

Eritb Bechtolf

Chairman
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Assnrs

Cash in hend
Balances with the Deutsche Bundesbank

Balences on Postal Chequc Accouflt..

Balances with other Ctedit Institutions (Ä/orlra Balancet)

a) pqtable on demand
p) 7or agreed periodt, ot at agreed periodt of notirc,

of les than 7 month:
t) for agreed periodr, or at agreed period: of notice,

of 1 montht or ffiore

Marured Bonds, Interest and Dividend Coupons

Unclearcd Cheques on other Banks

Bills Discounted

3 r ,  r e .  r 9 6 o
in rooo nlt

78't6g
r,z8g,z63

2r,4rz

l- lg;stil
i l
t l
|  

45 , ro r  
I

l t
I -rj{I. I

446,7c.4
ro , t  J  I
4 t ,5  28

a, ro9,o98

of whith:
a) Billr rediscoantable at lhe Bundesbank irasmath

at thelt are not genetal$ dedared ineligihle for tedircoanl

fi' *i b**rni Btmdituank DM r,92r'3 ro ,.'zz'46

fl öwn Drawing DM 5,546,fiJ'-
Treasurv Bills and Non-Intetest-Beating Treasury Bonds

ofwhiih: ofthe Federal Gouernmentandlhe Laender DM 5zr,zg4,8tz'4o
Medium-Tetm Interest-Bearing Notes (Bons de Caisse)

ofwhich: of the Federal Gorternmentandthe Laender ow rr6,ee9'185'-

euoted anä Unquoted Iflvestmeflts to the extent that theit inclusion is

not required under othet entties
a) Loait and Intereil'Bearing Trcasarl Bondt oJ the

Federal Goaetnmenl and the Laender" .. -' "
h) Olher lnteret-BcaringSuuritiet .. ': -. "
i) Diaidend-Bearing Seturitiet dealt in on the Sto& Exchange

d) Other Seruritiet

48  r ,829

97,616

906
(t2,476

97o,881
#4,269
6+,1s I

I r47,aoo I
L-94eel

r  5  3 ,8oo

ro , r  36
r , t  9 6

e g 4 , 8 r 8

7r2,954

of whith: cligible at mllatera!

for Bundetbank Adaancet

Claims on Federal and Laender Äuthorities
Laws of 1948

.. -.DM 98r,484,5o4.41
under Cutrency Refotm

Associated Companies
DM 94,1r7,ooo,-

l- ''-Fl
|  3 3 0 , 1 t 4  |
| +zr'6++ |
I  _ 14'494 I

94 t ,8  I  B

47r ,e38 |zJ,o95 |-5  
o  r ,o11

221,467

a) Eqaalirution Claints ..
b) Coaering Clains

Consortium Participations

Advances
a) Cred.it Inilitaliont
b) Otherr

Long-Term Lendings
a) again$ Mortgages on Real Eilate .. --
b) again$ Lotal Awthorities' Seruritl "

I  l  l+"os I
I  l ,6p6,r l t  I

4J.10,"J9

o) Qtherl

Loans on a Trust Basis at Third Party Risk "
inclailing claint on raaingt premiarnt ander the
SaringiPreniaw Lap*.. .' '- .. .' .- DM 18,86r,4oo'63

Investments in Subsidiaties and
of whiü: in Credit fnilitwfions .'

Bank Premises and Ptoperties
a) Bank Premint

b) Othert

Office Futniture and Equipmeflt .. .'

Sundry Assets ..
Transitory Items ..

Tor, r r .  Ässrrs

The assets and the rights of recoufse in respect of guarantees and endotse-

ments include:
a) Claimt on anodated iwtitutiont

b') claimt on membert of the Board oJ Managing Direttor of the Bank, on Managett
' 

and on otber pertow indicaled in Artitle i 4, paragrapfu t -a1d- 1 of the Banking

Law (RWG),or onenterprintof whith amemberof ,the 
Boardof ManagingDifedofi

or thi Saperuitorlt Board is an optner or pernnalfir liable pattner"

DEUTSGHE tsANK

6ts,45y,187.o2

e8,6oo,744.8 r

I  r9,7or,177 .* |

5  95 ,8oe,5  I  5 .  r  z

4,215,t

945,962.15
63,o88,298.o7

I]M

r  r  2 ,482,696,1o
r ,o1  6 ,3  e r ,974.98

44,9t1,9or.76

667,7 57,7o4.81
9,8r8,25 4.48

8 j , is  + ' r )17 ' l+
z,z87,7zg,g47.zG

64r ,o86,7o8,3  5

176,y2,1o5.81

989,t17,ot5.22

497,862,574.17
243,9o6,991.89

4,83 r ,1e6,1 r  8.8 3,

6o9,5 r7,89o.1 9
77,agl,848'zr

96,6ro,ooo.-

r 5 8,4oo,ooo.-

r . *
g,o4z,7Bo.7z
I ,zor ,8 t4 . ro

1o8,592,841.11

r28,722,416.84

A K T I E N G E S E L T S C H A F T

I  r , a z r , 8 g rr2,57 5,147,o66.26



B,lLaNcs Snnnr as of Detenber jr, tg6t

Deposits
a) Cunent Arcoutttuof

aa) Credit In$itutionr .. ..
hh) Otber Deloritorr ..

b) Tine Depo,titu of

r,1zr,ogg,964.-
ro4 ,5  73 ,oo9.84 7,425,672,971.84

2,799,85r,167 .5 r 9,3r7,716,129.47

aa) Credil Inrtitufiow .. .. .. 5  73 ,9o5, r6 r .96
bb) Otber Depo,titort

r  r , r  r r , r  r  1 ,99o.6r
r4,4rr,J09.77

51,289,-791.22

t gt,614,gg7.-

77,o9r,848.2t

3oo,ooo,ooo.-

Lr,q,Brt-rtrns

5r .  r a .  r 96o
in rooo otr,t

4,77 '  ,45 |

z,gz7,898

I z,?oo,414 |

9,909'78 3
r 6,or9

| 226,374

L -ru'e9s
50,706

l - l
I  egg , r t6  |

zgg,tz6
6+,i  l  i

250,OöO

of which:
jor agreed periodt, or at agreed periofu of notice,
of 1 months or murr . .  . .  . .  DM z,7ot,1go,tgo,3o

t) Sauing Depo,ritr
aa) rahject to legal period of notite .
bb) subject r0 geniallJ agreed periodt of notirc .. .. ..

Due to Banlcs and other Institutions (Alar/ro Liebilitiet)
of whith:
a) for agreed periodq or al agrecd perio* af notice,

of 1 montht or rnzre .. .. .. DM j,47j,88o,zj

b) rurlonert' drawingt on teditu opened dt olher
inüitutiow DM 4,864,179.89

Own Äcceptances and Ptomissory Notes
Ier Opn llolding

I-oans taken at Long-Tetm
a) again$ Mortgager on Real Ertdte .. ..
bl Othert..

Loans on a Ttust Basis at Third Pr#y Risk.. -. . .. ..
inilading ilaint on raaingt prtmiunt ander lht
Saaingt Premiam Law DM 18,86r,4oo,61

Capital
Rcserves in accordance with Atticle r r of the

Banking Law (K\tflG)
a) Statutorlt Rercrae Fand
b) Volunlarl Renrae Fand

Allomtion

Reserve Fund for Pensions..
Reserves for Special Putposes (including Taxtt) ..
Sundry Liabilities

FR.tr'rz Unrrc UND Osc^R
Atrcil of the Endorvmeal ..
les Inae#rnentu in Semritiet

Transitotv Items .. ..
Profit

Liabilities atising ftom Guatantees
Endorsement Liabilities on Bills of Exchange in circulation
The Liabilities include:
Liabilitiet tontardt arodaled inrtitutiow (indading liabilitiet in reged of

t40,OOO,öOo.*
r 5 2,966,8oo.-
t56,969,46.6x

t,o4zrzg8,z4

r6,5 r7.81
17,8to,478.75
48,ooo,ooo.-

Soo,ooo
r46,r91
r54,981

r , o r 6

l----r'5q-
L -- r;$J

z l

r5,479

4ö,O0O

r,6r7,96o,5o7.46

44,6ro,792.68

99,177,567.60

r  r , e e r , 8 9 r

r,472,5 66
166,7tz

ro4 ,5  18

82,684,687.9o

z9i,1z1,t6o.g5
214,o91,167.73

SOrOOO,Ooo. -
25o,OOO,OOO,*

,ooo,ooo.-

|  
, , j7 r , j+6 . r6  

|
I  t , 5 5 5 , 8 e 8 . 3 t  I

Torer- Lrenrr-rtrrs r2,575,147,o66,26

29r,614,191.-

Sttdtnd n I ee t and endor nn enft )



ExpeNorrunn

'Süages 
arrd Salaties

Employee Benefits and Pensions

PnoErr  ÄND Loss Äccoul l t

öthet Opetating Expenses

Taxes and Similar Expenses

Ttansfet to Statutoty Reserves
Transfer to Voluntary Reserves
Ptofit..

DM

zzo,g7z,zr8.4o

15,o77,4r8.19
65,725,5o6.85

rz6 ,65yg7z . r8
IO,OOO,Ooo. -

.  196o
ln Iooo DM

2o4,584

32,672

f l '6 tG
r 1 6reao

I O,ooo

.r 5,ooo

. i t ,ooo

4Or0öO

Additional Depreciation on Bank Premises and Properties

Feith

O$erwind

Gröning

Tron

u. Hauensthild

Ulrith

4ö,O0örO0O.-

48,ooo,ooo.-

DM 546,429,tt5.82

Janberg

Vallenthin

Fn-e'lmnunr on Main, April 196z

Dnurscnr BeNs ATTTENcESELLSCHAFT

Ab: Rlann
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Rscr rp ts

Intete€t and Discount

Commissions, Fees and other Income ..

=

DM

21r,764,975.r4
9r4,664,r4o.68

r96o
in rooo Drr

z  r  8 ,38o

Jr2 ,7  J2 ,

5 1r,r12DM j46,429,rrt,82

Accotding to the conclusive result of our audit, which was duly carried out orl
the basis of the books and records of the DnurscHE BÄNK ArrrnmcssrLLSCHÄFT,
as well as of the expläflations and statements supFlied by the Board of Managing
Directors, the bookkeeping, the Annual Statement of Accounts, and the Report
in so far as this elucidates the Arrnual Staternent of Accounts, are in conformity
with the ptovisions of the law.

Brnlnprr-n/FnaNrnunr on Main, Aptil a, r96z

Tnnuvn n rer ln Wr Rrs c rrenrsp RürumGs -A nrrEN cE sE LLS c HÄFT

Dr. Möhle

Certified Auditor

Dr. Dr. Red

Cetified Äuditor
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TnN Yeen Coup.tnetrvn Rrconn

oJ theBr:tx's CÄprrÄr, ÄFrD Rssnnvrs

- Januarlt r, rg I z to Dercnber 7 t, t9 6r -

Capital

Reserves

in accotd.'withAtt,

rr of the K\(/G

Capital
and Resetves

Total

DM

roo,ooo,ooo,-

Allocation: r gt j, as per Profit and Loss Account

December 1T, rgJJ röo,ooo'ooo.-

Ällocation: r9j4, as pet Ptofit and Loss Account

January r, r95z (openingbalance sheeQ.. .. ..

Ällocation : r 95 e, as per Annual Repott

Decembet 1r, rPJz

Decembet 5I, I9t4

Capital inctease : r 95 5 (r for z at pat)

Ällocation l r gI L as per Ptofit and Loss Äccouflt and Annual Repott

December 3 r, r gt 5
Capital increase : r 95 6 (r for 3 at pat) ..

Ällocationr 1956,aspetPtofit and Loss Account

Decembet 1r,ry56
Ällocation: rgjT,as pet Ptofit and Loss Account

Decembet jr, tgrT

Capital increase: r958 (r fot4atpat) .

Ällocation: r958, as pet Ptofit and Loss Account

Decembet 3r, r958

Allocation: rgtg, as per Profit and Loss Account

December jr, rgig

Allocation; r96o, es per Profit and Loss Account

December 3r, r96o

Capitalincrease: 196r (r for 5 atpat)

Allocation: r96r, as pet Profit and Loss Äccount

December 3r, 196r

IOO,Ooo,ooo,-

85,ooo,ooo.-  l85,ooo,ooo.-

llr9!9499:r r5'ooo'ooar

IOO,OöO'OOO.- IOO,OOOTOOO.- 2OO,OOOTOOO'-

to,ooorooo.- to,Öo0rooo.-
z5,ooo,ooo.- 2trooo,ooo.-

rz5,ooo,ööo,- 27t,ooo,ooo.-

to,ooo,Öoo'-
z5,ooo,ooÖ,- z5,ooo,ooo.-

t t o,0o0,0oo. -

3O,OOO,OOO,-

loorooo,ooo.- r8o,ooo,ooo.- 38o,ooorooo.-

5O,OOO,ooo.- 5O,OÖOrOOO.-

35,ooo,ooo.- tJrooorooo.-

2rt,ooö,öoo.- 465,ooo,ooo.-

U499499: 5t'ooo'ooo'-

töö,oo0rooo.-

5O,OOO,OoO.-

EJ o,ooo,ooÖ.- Soorooo,ooo.- J 5 O,ÖOorooo.-

5öTOOOTOOO,- SOTOOO,OOO.-

4o,0oo,ooo.- 40,9994991

3oo,ooo,ooo,- 34orooorooo.- 64o,ooorooo.-

4OrSOOrOOO.-

54,t oo,0oo'-

r,t oo,o0o,-

e63,5oo,ooo,-

40,toorooo.- I4ortoorooo.-

3a,toor999:l 34'too'ooo.-

75,ooo,ooo.-
IO,00örooo,-

r 75,ooo,ooo. -

ro,ooo,oo0.-

r t o,ooo,oÖÖ.-

tö,ooo,ooo.-

2OO,OOO,OOO.- I50,0oorooo.-

3O,OOo,oÖ0. -

25ö,öOö,0o0.-

z5O,OOO,ooÖ,* 2to,ooo,ooo.-

to,oÖo,oÖÖ.-

Drvnr,opuENT oF RBsnnvns :

Reserves in accord, with Att. r r of the K\WG (Benk-

ing Law) as pet opening balance sheet r. r. rgtz'

Allocation out of released global value adiustment

and Profit as pet Ärrrrual Report rgJz

Allocation out of increased capital tesulting from the

continued Conversion Äccount as per Arrnual

Report rgj j

Ällocation out of Ptofit as pet Profit and Loss

Accounts rgt j  to 196r . .  . .

Published Reserves, total.. .. .. .. 34o,ooo,ooo--

4r



Sucunrry  Issurue Tn, tus*crroNs,  Srocx Drvrnnxp Issuns
,c.Nn INrRoDUcTroNs oN THE Srocr Excnanrcn in tgEt

Donestic Pablh Loans

60/o and 5 o/o Loans of the Deutsche 6% Loan of the Kreditanstalt für

Bundesbahn 196r Wiederaufbau

6% Loan of the Deutsche Bundespost 6% Bonds of the Landwirtschaftlidre

196r Rentenbank (Agricultural Motgage

t YzT" Annuity Bonds of the Deutsche Bonds), Series r 5 and 14

Landesrentenbanh, Sedes 45 7 /2o/o Loa;n of the Lasteflausgleichsbank

lYzT, StateBondsoftheFreieund 196r

Hansestadt Hamburg r96r

Other Domeskt l,oaw, Mortgage and Mwniüpal Bonds

RobetBosch Nordwestdeutsche Krafrwerke

Btaunschweig-Hannovetsche Hypothekenbank Aktiengesellschaft

Deutsche Hypothekenbank (Äctien-Gesellschaft) Preußische Elektrizitäts-Aktiengesellschaft

Deutsche Hypothehenbank Sächsische Bodencreditanstalt

Deutsche Schiffskreditbanh Ähtiengesellschaft Schiffshypothekenbanlc zu Lübech

Industriekreditbank Äktiengesellschaft Aktiengesellschaft

Kaufhof Aktiengesellschaft Siemens-Schucketwethe Ahtiengesellschaft

Foreign l-oans

6r/2lo Extetnal Loan of the Republic 6% Convetible Bonds of the SEMPERIT

of Argentina 196r Österreichisch-Amerihanische

5/2o/o LoanoftheCityof OsIo 1959 GummiwerkeAktiengesellschaft

Dome#fu Sharet

Aachener Rüchversicherungs-Gesellschaft Gebrüder Adt Aktiengesellschaft

Aachenet Sttaßenbahn- und Enetgievetsotgungs- >Albingia< Versicherungs-Äktiengesellschaft

Äktiengesellschaft Allgäuet Alpenmilch Äktiengesellschaft

Actien-Gesellschaft det Gerresheimer A.H.I.-Bau Allgemeine Hoch- und

Glashüttenwetke vorm. Ferd. Heye Ingenieurbau-Äktiengesellschaft
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ÄIlgemeine Rentenanstalt Lebens- und

Rentenversicherun gs-Aktiengesellschaft

Ällianz Lebensversicherungs-

Äktiengesellschaft

Ällianz Versicherungs-Aktiengesellschaft

Gonhard Allweiler Pumpenfabdk

Äktiengesellschaft

H. \[2. Appel Feinkost-Äktiengesellschaft

Badische Anilin- & Soda-Fabrik

Aktiengesellschaft

Badische Bank

Baumwollspinnerei Germania
Bayerische llattstein-Industrie

Aktiengesellschaft

Bergmann-Elektricitäts-Werke
Äktiengesellschaft

Bediner Kraft- und Licht (Bewag)-
Aktiengesellschaft

Bieldelder Vebereien

Äktiengesellschaft

Bleicherei, Fätberei und Äppretut-Anstalt
Uhingen Äktiengesellschaft

Bonner Portland-Zementwerk

Äktiengesellschaft

Brauerei f senbeck Aktiengesellschaft
Btauerei Moninger

Btauhaus Nürnberg J. G. Reif
Aktiengesellschaft

Btaunschweigische Maschifleflbauanstalt
Brewn, Boveri & Cie Aktiengesellschaft

J. Brüning & Sohn Aktiengesellschaft
Büssing Äutomobilwerke

Aktiengesellschaft

Burbach-Kaliwetke Ahtiengesellschaft
Chemische Werke Älben

Colonia Kölnische Versicherungs-
Aktiengesellschaft

Concordia Spinnerei und Weberei
Continental Gummi-\X/erke

Äktiengesellschaft

Dacheiegelwerke ldunahall

Äktiengesellschaft

Dairnler-Bena Äktiengesellschaft
DEMAG Aktiengesellschaft

Deutsche Babcock & \Vilcox*Dampfkessel-

Werke Aktien-Gesellschaft

Deutsche Gold- und Silber-Scheideanstalt

votmals Roesslet

Deutsche Hypothekenbank

(Actien-Gesells chaft)

Deutsche Linoleum- Werke

Äktiengesellschaft

Deutsche Schifiahrtsbank

Äktiengesellschaft

Deutsche Steinindustrie Aktiengesellschaft

Deutsche Tafelglas Äktiengesellschaft DETÄG
Deutsche Treuhand-Gesellschaft

Didier-Werke Aktiengesellschaft

Dingletwerke Aktiengesellschaft

Dorstener Eisengießerei und Maschinenfabdk

Aktiengesellschaft
DyckerhoffZementwerke

Äktiengesellschaft

Eichbaum-Werger-Brauereien

Aktiengesellschaft

Eisenwerk Weserhütte Aktiengesellschaft

Eisen- und Hüttenwerke

Aktiengesellschaft

Elsbach Wäschefabriken

Aktiengesellschaft

Fatbwerke Hoechst Aktiengesellschaft

votmals Meister Lucius & Brüning
Felten & Guilleaume Cadswerk

Äktiengesellschaft

Frankona Rück- und Mitversichetungs-

Aktien-Gesellschaft

Geestemünder Bank

Gesellschaft für Linde's Eismaschinen
Aktiengesellschaft

Gladbacher Feuerversicherungs-

Äktien-Gesellschaft

Gutehoffnungshütte Aktienverein

Haake-Beck Brauerei Aktiengesellschaft

Hagesüd Süddeutsche Handelsgesellschaft für
das Fleischeteigewerbe Äktiengesellschaft

Hamburgische Electricitäts-Wedre

Hannoversche Pottland-Cementfabrik

Äktiengesellschaft

Hannoversche Vetkehtsbetriebe (üstta)

Aktiengesellschaft

Hein, Lehmann & Co.

Aktiengesellschaft
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Hilgers Äktiengesellschaft Nord-Deutsche Vetsicherungs-Gesellschaft

Hochtief Aktiengesellschaft für Hoch- und Notdstern Ällgemeine Vetsichetungs-

Tiefbauten vorm. Gebr. Helfmann Aktiengesellschaft

Hourdeaux-Bergmaffr Nordwestdeutsche Ktaftwerke

Äktiengesellschaft Aktiengesellschaft

Hypothekenbank in Hamburg Pfäleische Hypothekenbank

Ilseder Hütte Phoenix Gummiwetke Aktiengesellschaft

Isar-Amperwetke Äktiengesellschaft Poppe & Vitth Aktiengesellschaft

Kabelwerk Duisburg Portland-Zemefltr#efke Heidelberg

Kabelwerk Rheydt Aktien-Gesellschaft Aktiengesellschaft

Kaiser Frieddch Quelle Posellanfabrik Lotenz Hutschenteuther

Aktiengesellschaft Aktiengesellschaft

Kammerich-Wetke Aktiengesellschaft Porzellanfabdk Kahla

Klein, Schanzlin & Becker Preußische Betgwerks- und Hütten-

Aktiengesellschaft Aktiengesellschaft

I{leinwanzlebenet Saatzucht votm. Rabbethge F. Reichelt Aktiengesellschaft

& Giesecke Aktiengesellschaft Reichhold Chemie Äktiengesellschaft

Klöckner-Humboldt-Deutz Rheinisch-Vestf,älische Boden-Credit-Banh

Äktiengesellschaft Rheinisch-Westfälisches Elekttizitätswetk

Klöcknet-Vetke Aktiengesellschaft Aktiengesellschaft

Kochs Ädler-Nähmaschinen'W'erke Rheinmetall Berlin Aktiengesellschaft

Äktiengesellschaft Rodi & Wienenbetget Aktiengesellschaft

Kölnische Rückversicherungs-Gesellschaft Rubetoidwerke Aktien Gesellschaft

Kraftübertragungswerke Rheinfelden Sächsische Bodencteditanstalt

Kronprinz Ähtiengesellschaft Saledetfurth Aktiengesellschaft

Chr. Adt. Kupferbetg & Co. Kommandit- Salzwetk Heilbtonn

Gesellschaft auf Äktien Scheting Aktiengesellschaft

Langbein-Pfanhauset'Werke Schiffbau-Gesellschaft Untefweser

Aktiengesellschaft Aktiengesellschaft

Lech-Elektdzitätswerke J. Ä. Schmalbach Aktiengesellschaft

Aktien-Gesellschaft Schloßquellbtauetei Kleinlein

Leonische Drfitwetke Ahtiengesellschaft Aktiengesellschaft

Lindener Äktien-Brauetei Hetmann Schött Actiengesellschaft

Lombardkasse Aktiengesellschaft Schultheiss-Brauerei Alctiengesellschaft

Malzfabrik Rheinpfalz Aktien-Gesellschaft Siemens & Halske Aktiengesellschaft

Mannheimet Versicherungsgesellschaft Steatit-Magnesia Aktiengesellschaft

Maschinenfabrik Buckau R. rWolf Stettiner Oelwetke in Hamburg

Aktiengesellschaft Äktiengesellschaft

Maschinenfabdk Esteter Aktiengesellschaft Stolberget Wasserwerks-Gesellschaft

Maschinenfabrik Faht Aktiengesellschaft Älctiengesellschaft

Motoren-'WerkeMannheimAktiengesellschaft Gebr. StollwerckAlctiengesellschaft

vorm. Benz Abt. stationärer Motorenbau >>Teutonia< Misburget Portland-Cementwetk

Notddeutsche Lederwerke August Thyssen-Hütte Aktiengesellschaft

Äktiengesellschaft Transatlantische Versicheflrngs-

Notddeutsche Pottland-Cementfabriken Aktiengesellschaft

Ahtiengesellschaft Veith-Gummiwerke Aktiengesellsdraft
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Vereinigte Deutsche Metallwetke

Äktiengesellschaft

Vercinigte Seidenwebereien

Aktiengesellschaft

Vereinsbank in Hambutg

Volkswagenwerk Äktiengesellschaft

Waggonfabdk Uerdingen Aktiengesellschaft

Warenhaus Liegenschaften Aktiengesellschaft

Wetkzeugmaschinen-Fabrik Gildemeister

& Comp. Äktiengesellschaft

Ba,nque de Paris et des Pays-Bas

FINSIDER Societä Finanziatia Siderurgica

perAzioni

Genetal Motors Corporation

Gevaett Photo-Producten N. V.

N. V. Gemeenschappelijk Bezit van Aandeelen

Philips' Gloeilampenfabrieken

N. V. Intemationale Beleggings Unie

DINTERUNIE(

N. V. Koninklijlce Nederlandsche Pettoleum

Maatschappij (Royal Dutch)

Westdeutsche Handelsgesellschaft

Ahtiengesellschaft

Wilhe-Wetke Aktiengesellschaft

Wintershall Aktiengesellschaft

Württembetgische Hypothekenbank

Württembergisches Portland-Cement-Werk

zu Lauffen am Neckar

Zellstofffabrik Watdhof

Ziegelwerke Heilbtonn-Böckingen

Aktiengesellschaft

Foreign Sharet

Ing. C. Olivetti & Co., Societä pet Azioni

SEMPERIT Östetteichisch-Amerikanische

Gummiwerke Aktiengesellschaft

SNIA-VISCOSA Societä Nazionale Industtia

Applicazioni Viscosa Societä per Azioni

Socidtd Anonyme des Fotges et Acidries

du Nord et de I'Est

Telefonaktiebolaget L. M. Ericsson
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RscroNar, AnvrsoRv Boenps

Anvr s o nv B oenu or Bepnlc - P ner,z ( Benr r-l - Per.err Nete)

Dr. ter. pol. Dr. jut. h. c. Josar VruscHUH, Parmet of the Tuch- und Filztuchfabrik J. J. Marx,

Lambrecht/Pfalz, C hair m an

Jonauuns Pnnpnr,wrrz, Member of the Boatd of Managets, Rheinische Hypothekenbank,

Mannheirn, D eP iltl C hair m an

Konsul Lsopoln Arr*Tspnncrn, Chairman of the Board of Managets, Knoll ÄG, Chemische

Fabriken, Ludwigshafen/Rhein

HB3MaNN B,g1.rrn, Partnet and Managing Ditector of the Louis Bahner ELBEO-Werke GmbH,

Marrnheim

Dr. Alnnnr BüRKLrr'+, Ptoprietor of Vineyatds, Wachenheirn/Pfalz

Dr. Gorrrnrnu CnnMsn, Chailnan of the Supervisoty Boatd, Deutsche Steirrzeug- und Kunststoff-

watenfabrik für Kanalisation und chernische Industrie, Mannheim-Friedrichsfeld, Junkersdod bei

Köln

Dr. Fnrrpnrcu Donu, Chairman of the Board of Managets, Zellstofrfabdk \)üaldhof, Mannheim

Enrcn Er1nnnncnr-KrMrnA, Ownet of Eilebrecht Cigaretten- und Rauchtabak-Fabriken, Bruch-

mühlbach/Pfalz

Dipl. rer. pol. Dr. rer. pol. Enusr HnRr,raNN Fnmtnor-2, Chafuman of the Supervisory Boatd,

G. M. PfaffAG, Kaisetslautern

Dipl.-Ing. Haws Fnrtz FrscHER, Member of the Boatd of Managets, E. Holtzmann & Cie. Aktien-

gesellschaft, Weisenbachfabdk im Mutgtal/Baden

Chief Genetal Managet Ervrrr. Fnrr, Chaitman of the Board of Managets, Mannheimer Versiche-

rungs gesellschaft, Mannheim

Fnrrz HÄcxrn, Chairman of the Board of Managers, Gesellschaft für Spinnetei und Webetei,

Ettlingen/Baden

Dr. Kr,aus Honscn, Parffier of Messts. Schoellet & Hoesch, Gernsbach/Baden

Lunwrc Huuunr,, Ownet of Messrs. Wilhelm'Wollf, Metallwatenfabdk, Pfo*heim

Dr. Orro Kr-eru-KürrBoRTH, Chaitman of the Supervisory Boatd, I{lein, Schanzlin & Becker ÄG,

Frankenthal/Pfalz

Professor Dr.-Ing. Canr, Tnrooon KnoMnn, Chairman of the Boatd of Managets, Badenweth ÄG,

Katlsruhe/Baden, Freiburg/Bteisgau

Dr. Ing. E. h. Dr. rer. när. h. c. Ar,nx Mör,r,nn, Chairman of the Board of Managets, Kadsruher

. Lebensversicherung AG, Karlsruhe/Baden

Dr. Korqnlo Prarscnecr, Member of the Boatd of Managers, Süddeutsche Zucker-Aktiengesell-

schaft, Mannheim, and General Manager, Ilse Betgbau Actiengesellschaft, Köln
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Dr. Kunr Rascrrrc, Pattner afld Managing Director of Dr. F. Raschig GmbH, Ludwigshafen/Rhein

Gusr.q,v Rnrrr*lsnncnn, Chairrnan of the Board of Managers, Eduard Rheinberger AG, Pitmasens

Dr. Enrqsr RöcHr,ruc, Managing Director, Röchling'sche Eisen- und Stahlwerke GmbH, Völk-

lingen/Saar

Dr. med. h. c. Dr. phil. h. c. Fenprw.*rqp Spnrucen, Ownet ofthe Springer-Vetlag oHG, Heidelbetg

ProfessorDr. Kunr ScnuAr.Tz, Mernberof theBoatdof Managers,Portland-ZementwetkeHeidel-

betg Aktiengesellschaft, Heidelberg

Hunrnr H. Ä. Srrnxnrnc, Chairman of the Boatd of Managers, Schnellpressenfabdk AG

Heidelbetg, Heidelbetg

Dr. Nrrcor,aus SrucKMÄNw, Member of the Board of Managers, Fendel Schiffah*s-Ahtiengesell-

schaft, Mannheim

Hnruz Vöcnr.n, Membet of theBoard of Managets, JosephVögele Aktiengesellschaft, Mannheim

Eucnu Wrnr'rrn, Owner and Managing Director of the Wernet & Nicola Germania-Mühlenwetke,

Mamheim

Dr. Wrr,unr,M ZIJTT, Lawyer, Mannheim

AnvrsoRv Bor.nn on BAvnnu (Bevenre)

Dr. Kenr, RrrrsnvoN H.a.lt, München, Chairman

Dr. Enwrn Sar,zlrAww, Member of the Boatd of Managets, Chdstian Dierig ÄG, Äugsburg,

Deputy Cbairwan

Drrtnrcn BAnurn, Partner and Managing Director of the August Wessels Schuhfabrik GmbH,

Augsburg, and Pattnet of the Dorndod-Schuhfabdk KG, Zweibrücken, Äugsburg

Dr. jur. Canl Bnnunn, Member of the Board of Managers, Ällgäuer Alpenrnilch AG, München

Enrcn W. ö. Busss, Member of the Board of Managers, Kraus-Maffei Äktiengesellschaft,

München-Allach

Rrcrranp C,tnsr.*u;nw, Mernber of the Board of Managers, Maschinenfabdh AugsburgrNütnberg

ÄG, München

Dr. Enrl.e.nu Dar.lNnwnnnc, Managing Director, OSRAM GrnbH, Betlin/München, München

Tnnooon DTRKsEN, Member of the Board of Managers, Süddeutsche Kalkstickstoffwetke AG,

Trostberg

HsnMeNN ENänNssnncnn, Membet of the Boatd of Managers, Bayerische Elektrizitats-Wetke,

München
'Wrr-Hrr.u 

voN Gwrl-rFrrn, Managing Director, Nitritfabdk GmbH & Co., Chemische Fabrik,

Feldkirchen bei München

Wrr,r,v Hlrunr,, Partner of the G. Haindl'sche Fapierfabriken, Äugsbutg

Dr. Wrnnnn HrNzr, Member of the Managemeflt, Auto Union GmbH, fngolstadt

ANpnn,{s Mrcnlrr. Hucn, Partner of the Münchener Zeitungsverlag KG/Mtinchner Merkut,

Mätrchen

Dr. Gnon c Krr,rÄN, Chairrnan of the Board of Managers, Deutsche Tafelglas AG, Fütth/Bayern

RnrNHÄnr Klorrnrn, Partner of Messrs. Klöpfer & Königer, Sägewerke und Holzhandlung,

München
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Dr.-Ing. Ruoor-F Knnur, Mernber of the Board of Managers, ÄGFÄ AG Levetkusen,

München

Uoo Fünsr zu LöryENSTETN-WERTHEIM-FnruDrr'rrenG, Kteuzwertheim/Unterfranken

Dipl.-Ing, Hiu.rs Epcen Mrnrtul, Partnerof Martini & Cie. KG, Augsburg

Jaron FnrspnrcH Murrr, Member of the Supervisory Board, Allgäuer Alpenmilch AG, München

(untilMay 1,ry62)
Hsrl-rnrcH Nrcor,.aus, Owner of the Mündren Dachauet Papietfabriken Heintich Nicolaus GrnbH,

Dachau/München

Srncrnrnp Orro, Managing Director, Giesecke & Devrient GmbH, München

Dr. FnrrZ PSLS LpusunN, Member of the Board of Managers, Schnellpressenfabrik

Koenig & Bauet ÄG, Würzburg

Fnrrz prs'eununc, Member of the Board of Managers, Neue Augsburger Kattunfabrik, Augsburg

Konsul Bnulqo Prnrn, Chutman of theBoard of Managers, Loewe Opta ÄG, KronachiBayetn

K.cnr- Enrranp Rrcnrnrnc, Partner of the Karl Richtberg KG, Impdgnierung und

Holzverwettung, Bingen/Rhein-Regensburg' Bingen/Rhein

KonsulDr. HrnuÄrtu Röunn, München

Dr. Dr-Ing. E. h. Lorsan RoHDr, Partner of Messrs. Rohde & Schwatz, München

V. L. Rouu, Chief General Manager, National Registtiet Kassen Äugsbutg GmbH, Augsburg

Är,nnnt Rucrunscnrl, Managing Director' Iteks GmbH' Kulmbach

Dr. Fneuz RUcrDnscnrr, Member of theBoard of Managets, Ackermann-Göggingen AG,

Göggingen/Augsbutg

Dr. War,rnn Srlannu,g.p.r, Owner of Messts. F. B. Silbermann, Chemische Fabriken, Augsbutg

FnrrDnrcn lfl. Snrncrnn, Member of the Board of Managers, Siemens-Planiawerke ÄG f. Kohle'

fabrikate, Meitingen/Augsbutg

HsLMur Surcrrn, General Manager, Siemens & Halske AG and Siemens*Schuckettwerhe AG,

München

Dr. Honsr ScrrrruÄrqr, Chaimran of the Board of Managers, Berlinische Feuer-Versicherungs-

Anstalt. München

Dr. rer. po1 h. c. HrrNnrcH Scnrr+unrr,u, Deputy Chairman of the Supetvisory Board, Porzellan-

fabtik Kahla, Schönwald, Veissenbrunn übet Kronachiobetftanken

Wrr,nnr-rr Tarpr, Chainnan of the Boatd of Managers, Kabel- und Metallwerke Neumeyer AG,

Nümberg

Dipl.-Ing. Gponc TnouA, Chaitrnan of the Board of Managets, Leonische Drahtwetke ÄG,

Nürnbetg

Dr. Hpnrr*FrN Tuou,r, Member of the Board of Managers, Schubett & Salaet Maschinenfabrih ÄG,

Ingolstadt

Cnnrsro* Fnnrrrnnn vop Tucnrn, General Manager, Freiherdich von Tuchet'sche Btauetei

AG, Nümbetg

Konsul JolcruM VTELMETTEn, Partner of the Knott-Btemse-KG, Berlin-München, and Managing

Director of the Knorr-Bremse GmbH München' München
.War,rrrr 

n WnHc r, Chief General Manager, Messrs' KarI Diehl, Nünbetg

Dr. Ennnn.rnD WSR5TER, Chairman of the Supervisory Boatd, Medr. Baumwoll-Spinnerei &

Veberei BaYreuth, München

Cunr M. ZrcgnÄurn, Ownet of Messrs. Mayset's Hudabdk, Ulm; Messrs' Mayser-Milz & Cie.,

Lindenberg; Messrs. J, A. Seidl, München, and Messrs, Max Zechbauer, Tabakrraten-Gtoss-

und Einzelhandel, München
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Apvrsonv  Boann or  BnauuscHwErc  (Bnuuswrcr )

Dt.-Ing. P.e,ur. RHnTNLÄNDER, Member of the Board of Managets, Salzgitter ÄG and Hüttenwerk

Salzgitter ÄG, Salzgitter-D ritte, C h ai r m an

Canr, EnuanD H,tusnn, Partner of Messrs. Pfeiffer & Schmidt, Braunschweig, DePut-l Chairman

Dipl.-Ing. Ss,venrN Bnnrscn, Chaitman of the Boatd of Managets, Büssing Automobilverke ÄG,

Braunschweig

Jüncrrr von DÄuna, Member of the Boatd of Managers, Mühle Rüningen ÄG, Rüningen, Post

Braunschweig

HnnrnrÄr*rN Frr.r.rn, Managing Directot, MIAG Mühlenbau und Industtie GmbH, Btaunschweig

Ministerialrat a. D. Dr. \flBnNen FEwcn, Membet of the Boatd of Managers, Btaunschweigische

Kohlen-Betgwethe, Helmstedt

Flonsr FnÄnrr, Partner of the Rollei-\üerke Franke & Heidecke, Braunschweig

Staatsminister a. D. Dr. jur. Orro FRtcrn, Pattflet of Messts. August Ptelle, Goslat

Cr,aus Hrrner, Partner of Messrs. l7ullbrandt & Seele, Braunschweig

Hans Hrrrmrvz, Member of the Board of Managers, Volkswagenwerk AG, Wolfsburg
'Wrr,r,t 

Krntunn, Chairman of the Board of Managets, Braunschweigische Maschinenbauanstalt,

Btaunschweig

Dipl.-Ing. Dt. Hrrlrnrcn Mr't, Member of the Board of Managers, lfilke-$7erkeÄG, Btaunschweig

Heruz PrönTNnn, Partner of the Sonnen-Wetke Siebutg & Pföttner, Seesen amHarz

Dr.-Ing. Osw.e.r,n Purzr, Chairman of the Managemeflt, Linke-Hofmann-Busch Waggon-

Fahueug-Maschinen GmbH, Salzgittet-Sfatenstedt

Gusr*v Snelrcnn, Rittergutsbesitzer und Landmarschall der Braunschweiger Ritterschaft,

!üendessen bei Wolfenbüttel

Hnnqz S cnurnnr, Managing Directot, Norddeutsche Zucker-Raffinetie GmbH, Frellstedt

Änv rsoRv  Boenn  on  Bn r l r nx

Anr'rolu Ducrwrrz, Partner of Messts, C. Ä, Bautz, Bremen, Chairman

K. H. Laucr, Partner of Messrs. Albrecht, Müller-Pearse & Co., Bremen, DepuE Cbairmart

Gorrrnrrp BERNTNGHAUSEN, Partner of Messrs. Steinbrügge & Berninghausen, Bremen

CaRr, Rupor-n Enlruc, Pattner of Btemer Rolandmühle Erling & Co., Bremen

Senator a. D. Lun'wrc HELMKEN, Managing Director, Brinkrnann GmbH, Bremen

Dr. J*xon Rrrcunnr, Member of the Board of Management, Klöckner\Verke-AG, Hütte Bremen,

Bremen*öslebshausen

Konsul Orro Ror'tt-,rrNc, Paffner of Messrs. Cad Rorrning, Bremen

Hanar,n v. Scrrrnn, Partner of Messrs. Beck & Co., Bremen

JoHe.r'rw Gorrrnrru ScHürrn, Partner of Messts. Joh. Gottfr. Schütte & Co., Bremen

Hrnnnnr'WaLDTHÄusEN, Partner of Messrs. Lohmann & Co., Bremen

MenuN Hetnnrcrr Wrr,rrws, Chairrnan of the Board of Managers, M. H. Vilkens & Söhne AG,

Btemen-Hemelingen
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Aovrsonv Boenn or  Düs sBr-nonr-Kn"Bnsr-u

NrsI,s voH Bür.ow, Member of the Boatd of Managets, Actien-Gesellschaft Gettesheirner Glas-

hüttenwetke votm. Ferd. Heye, Düsseldorf' Chairman

Professor Dr. Vrrron Acurnn, Pattner and Managing Director of the Viktor Achter GmbH & Co.,

Rheydt

Gnno Bacrr,, Partner and Chief Managet of Messts' Ä. Bagel, Düsseldod

Hrnunww BoEHM, Member of the Board of Managers, Schwabenbräu AG, Düsseldorf

Lno Bnarto, Owner of Messts. Heinrich Btand, Neuss

Geh. Regierungsrat Gustav Bnecnt, Bad Wiessee-Süd

Kunr BnnscEs, Pärtner and Chief Managet of Messts. A. Btesges, Rheydt

Cenr. l7rr.nnllr Cnous, Membet of theBoard ofManagers, Veteinigte SeidenwebeteienAG, Krefeld

Dr. Canr, GnÄnnn, Member of the Board of Managets, Schiess AG, Düsseldorf

Konsul Ruuor,n Gnor,urau, Ownet of Messts. Gustav Gtolman, Düsseldorf

Dr. Är,nnen Hanrnr,, Bruchhausen bei Mettmann

Dipl.-Ing. 
'Wrnr-cnn. 

Horrlrlnx, Chairman of the Boatd of Managers, S7aggonfabrik Uetdingen

ÄG, Ktefeld

Dipl.-Ing. Pe,ur, KTeTNEvEFERS, Senator E. h., Partner and Chief Managet of the Joh. Kleinewefers

Söhne Maschinenfabrik, I{refeld

Anrus Rurcrns rrÄN DER Lonnn, Partner and Managing Directot of the XOX-Biskuitfabrik

GmbH, Kleve/Rhld.

Dt. h. c. Gronc Löscn, Member of the Board of Managers, Deutsche Edelstahlwetke AG, Ktefeld

Dr.-Ing. GüIrrHsn Mnrnn-Jecnunnnc, Chairrnan oftheBoard of Managets,Jagenberg-WetkeAG,

Düsseldorf

Enrqsr Wor,n Morvrusnw, Member of the Boatd of Managers, Phoenix-Rheinrohr ÄG Vereinigte

Hütten- und Röhrenwetke, Düsseldorf

Dipl.-Ing. Launsr.rz Mür,r,nn, Partner and Chief Managet of Messrs. Hille & Müllet, Düsseldod

Dr. Halrs PÄrrr,, Partnet and Chief Managet of the Pahl'sche Gummi- und Asbest-Gesellschaft

DPAGUÄG(, Düsseldod

H,q,Ns PnenoMENGES, Partner and Chief Managet of Messts. Pfetdmenges & Scharmann, Rheydt

Ar.lnscHr Prcrnnr, Chairman of the Board of Managers, Hein, Lehmann & Co. ÄG, Düsseldorf

BsnNHann Rösr,nn, Chairman of the Board of Managers, Rösler Draht AG, Amem Bez. Düsseldotf

Dr.-Ing. Ruoor.n H. Sacr, Chaitman of the Managemeflt, Maschinenfabrik Sack GmbH, Düsseldotf

Enrcn Sr,r,ucrr, Member of the Board of Managers, Girmes-Wetke AG, Oedt bei Krefeld

Dr.'War,rrrrn Slrcrnt, Partnet and Chairman of the Management, Gustav Hoffmann GmbH,

Kleve/Rhld.

Eucen Srnulnlrllrr,, Partner and Chief Manager of Messrs. G. Siempelkamp & Co., Maschinen-

fabdk, Krefeld

Dr. Anrun ScnlrrDr, Partner of the Bergisches Kraftfutterwerk Hermann Schmidt KG, Düsseldotf

Dr.-Ing. E. h. Fner-'rz Scrrürz, Member of the Board of Managers, Gebt. Böhler & Co. AG, Düsseldorf

Dr.-Ing. habil. GüNrHeR ScHwrnrzrin, Pattnet and Chief Managet of Messrs. J. G. Schwietzke

Metallwethe, Düsseldotf

Dipl.-Ing. Hnnlrauu Sronlr, Patner of Messrs. Schmolz f Bickenbach, Düsseldod

Genetalkonsul Dr. Canr, UHnsnnnnc, Partner and Managing Ditector of the Underberg GmbH,

Rheinberg/Rhld.
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Cunr WrrrcaNDS, Deputy Chairrnan of the Supetvisory Board, Pongs dr Zahn ÄG, Viersen/Rhld.
RnrNrror.n STonste, Pattner and Chief Manager of Messrs. R, Woeste & Co., Düsseldod
Dt. Canr, l7uplrrl,rÄl,ru, Bankdirektor i. R., Leverhusen Bez. I{öln
Dipl.-Ing. Enuano Rosnnr ZÄnr,, Partner of Messrs. Rober Zapp, Düsseldorf

Apvr sony Bo,c,n n or Es sBlr-DoRTMuND*Dur sBu RG

Dr. Grnnanp Scnnonutn, Membet of the Board of Managers, Klöckner-Iü7erke AG, Duisbutg,
Chairrnan

Ennnrrenp Klotnnrn, Partner and Managing Director of w. Döllken & Co., GmbH, Essen,
Deputj Chairnan

Dr. Enrcu WrLHELM scuur,Te, Member of the Board of Managets, Hoesch AG, Dortmund,
Deputl Chairnan

Kanl Bncn, Membet of the Boatd of Management, Orenstein-Koppel und Lübecker Maschinen-
bau ÄG, Dortmund

Dipl.-Ing. wnnr'{rR B,urnrr*rc, Member of the Boatd of Managets, J. Banning ÄG, Hamm/rilüestf.
Dr. Vü-tr,run Conurs, Membet of the Boatd of Managets, August Thyssen-Hütte ÄG, Duisburg
VTor.ncar.rc Cu nrr us, Krefeld

Dr' Fnr,rx EcrxanDT, Chairman of the SupewisoryBoard, Dortmunder Union-Brauerei-AG
Dortmuüd

Dipl. rer. tech. lWar,reR EnnxrR, Member of theBoard of Managets, Hütten- und Betgwerke
Rheinhausen AG, Essen

Josrn Frscrren, Member of the Board of Managers, Harpener Bergbau-AG, Dortmund
Dr. Wrr,rrelu Flony, Managing Director of the Cad Spaeter GmbH, Duisburg
Dr. Har-ls G,rur., Member of the Board of Managers, Hugo Stinnes AG, Mülheim/Ruhr
Dr. Haus GRrrF, Managing Member of the Grubenvorstand der Gewerkschaft Eisenhüne West-

falia, Wethmar Post Lünen

Dr. otro Hauercn, Partner and Managing Director of the Gebr. Happich GmbH, Wuppertal
Paur, Hrr,r,, Member of the Board of Managets, Heinr. Hill AG, Hattingen/Ruhr
Är,rnrp Hövnr-H.rlus, Senator h. c., Chairman of the Board of Managers, Schlegel-scharpenseel-

Brauerei AG, Bochum

War.rrn Hövrr.rr".re,NN, Partfler of the \üalter Hundhausen KG, Schwerte/Ruhr
Konsul Kanr, Horsrnrw, Chairman of the Board of Managers, Deutsche Libbey-Owens-Gesell-

schaft für maschinelle Glasherstellung AG, Gelsenkirchen
Dr.'$üor-ncaNG HuBER, Managing Director, Raab Karcher GmbH, Essen
war,rnn Husur.rc, Member of the Board of Managers, chemische werke Hüls AG, Mad

Krs. Recklinghausen

Dipl'-Ing. GüNrnn JucHo, Partner of Messrs. Dortmunder Brückenbau C. H. Jucho, Dortmund
Dr. h. c. Har-Ts Ker,rEr*r, Member of the Board of Management, Fried. Ktupp, Essen
Äucusr Kl,tan, Chairman of the Board of Managers, Essenet Äktien-Brauerei Cad Funke AG

Essen

Dt. Max KöurG, Partnet and Chief Manager of the König-Brauerei KG, Duisburg
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Dr. Apor,r Küppnnssuscn, Chaitrnan of the Board of Managers, F' I{üppersbusch & Söhne AG,

Gelsenkirchen

Dr. I{nnr--HErNz I{üRrEN, chairffian of the Board of Managers, westfälische union ÄG für

Eisen- und Drahtindustrie, Hamrn/Westf.

Dr. H.a.ws-HELMUT Kunrtrn, I{löckner & Co', Duisbutg

Dr. Josnr Mr,nnuÄt*tN, Pattnet of Messrs' Cramer & Meermann, Essen

HEnI,rar:{N Mörrr,nw, Member of the Board of Managets, Ewald-I{ohle AG, Recklinghausen

wor-ncaNc Reurrr, Mernber of the Board of Managers, DEMAG ÄG, Duisburg

Otro-Aucusr SrERrNc, Member of the Board of Managets, Hüttenwerk Oberhausen AG,

Oberhausen/Rhld.

Dipl.-I{fm. Dr. 
'Vüar,rsn 

ScnÄnnn, Managing Director of the Franz Haniel & Cie. GmbH, Duisburg

Dr. Äoor,r S c nÄnnrr n, Bankdirektot i' R', FteiburgiBteisgau

Dr. Kanr. ScnünMa.NN, Mernber of the Board of Managers, Rheinstalrl Union-Brückenbau-AG,

Dottmund

Dipl.-Ing. GüIctHrn ScHur,zs-FrELIrz, Member of the Board of Managets, Hochtief AG für

Hoch- und Tiefbauten vorm. Gebr. Helfmann, Essen

Runor-r Srören-Trr-LMÄNN, Mernber of the Boatd of Managers, Rheinische Stahlwetke, Essen

Bergassessor a. D. War,rpR TENGELMÄNN, Chaitman of the Board of Managets, Essener Stein-

kohlenbetgwerke AG, Essen

Dr. lWrr,nnr,u Tnuu, Duisburg (until May 1, ry62)

Hrruucn TnÄnu,ruu, Member of the Boatd of Managers, Bergwetksgesellschaft Hibernia AG,

Herne/Westf.

Dr. peur. Ucowsrr, Member of the Boatd of Managers, Rheinisch-Westfälische I{alkwetke AG,

Dornap Bez. Düsseldotf

Fnrrz lWacnHnn, Dortmund

Dr.-Ing. Hen uawu rüürN KHAUs, Chairman of the Boatd of Managets, Mannesmann AG, Düsseldorf

Apvr  s  o Rv Bo*np o F HAMBU R c/S crr r - r  swr G -HoLSTETN

Joacrrru v, ScHrurnl, Partnet of Messts, Hesse Newman & Co., Hambutg, Chairnan

Kunr V. v. SyDow, Partnet of the Harburger Oelwerke Brinckmann & Metgell, ancl the Harburget

Mühlenbetdeb, Hamburg-Hatburg, Dqutl Chairman

Orro Ar.n.c,c, Pattner of Messts' Otto Aldag, Hamburg

Dr. iur. Dr. oec. h. c. Kanr, Bnnrrror,u Brxncxr, Chairman of the Management, Deutsche Hefe-

werke GmbH, Hamburg

Dr. W*1rnnBrrcrE, Managing Director, Deutsche Grammophon Gesellschaft mbH, Hambutg

Haus C. Bnocruür,r-rr, Membcr of the Boards of Managers of the L. Possehl & Co. mbFI and the

Nordisches Etzkontot GmbH, Ltibeck

Hunnnr v,ru DnrMti.rnr,sw, Hamburg

Rrcrrano FaLKE, Partner of Messrs' C. B. Michael, Hamburg

Dr. Hrn r,,raxn Hrrzr.nn, Chairman of the Boatd of Mäflegers, Hamburg-NfannheimetVersicherungs-

Äktien-Gesellschaft, Hamburg
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Dr, War,rsn HonnMrwrv, Hamburg
cr,aus-Gorrnnrso Hor,rHUSEN, Partfler of Messrs. R. petersen & co., Hamburg
nrrr,rx Könncrw, Chaitman of the Management, VTG Vereinigte Tanklaget und Ttansport-

mittel GmbH, and Member of the Board of Managers, Preussische Betgwerks- und Hütten-AG,
Hamburg

senatot a. D. Haus E. B. Knusr, Partnet of Messrs. wiechers & Helm, Hamburg
Dipl'-Kfm' Ew,tr,o MÄnrv, Member of the Board of Managers, Portland Cementfabrik Hemmoor,

Hemmoor/Oste

Harqs Hnrr-lnrcrr MarrrrrESSEN, Chairman of the Board of Managets, Mobil Oil ÄG in Deutsch-
land, Hamburg

Hnnnrnr v. Mounn, Chairman of theBoard ofMäflagers, rAlbingia<Versicherungs-AG, Hamburg
Haws Or,rr', Partner of Messrs. Oltr, Kripke & Co., Hamburg
Dipl.-ing. Kunr v. Osw,rr.u, partfler of Messrs. Catl Spaeter GmbH, Hamburg
Dr. Herxn.rcH Rrrr.{snEnc, Partner of Messrs. Ernst Russ, Hamburg
FnrEpntcH Slcrs, General Manager, Breitenburger Portland-Cement-Fabdk, Hamburg and Läger-

dorf

Dr. E'r;n Srurrr, Managing Ditector of the Margatine-Union GmbH, Hamburg
Tnropon ScHrcrrR, Chairman of theBoard of Managers,HowaldtswetkeHamburgAG,Hamburg
BansNo scHnnrrn, chairman of theBoard of Managers, Deutsche shellÄG, Hamburg
I)r'-Ing. E' h' Gür-ltHnn Scnr.rcnr, Chaitman of the Board of Managers, Deutsche Etdöl-ÄG,

Hamburg

Dr. Wrr,r.reu Scrrolz, General Manager, Deutsche !üerft AG, Hamburg
Wer,ten G' ScrrÜss, Membet of theBoatd of Managets,Nord-DeutscheVetsicherungs-Gesellschaft,

Hamburg

Ar,rrnr SraMsn, Member of the Boatd of Managers, Orenstein-Koppel und Lübecker Maschinen-
bau AG, Lübeck

Dr. Ror.r Sröorrn, Parrner of Messrs. John T. Essbetger, Hamburg
Paur. Trn*eNBAcHER, Partner of Messrs. paul riefenbacher & co., Hamburg
Dr. h. c. Är,nnnn Tonnnnn, Partner of Messrs. Alfred C. Toepfer, Hamburg'wnnurn 

TR,tBnr, Membet of the Board of Managers, Hamburg-Amerilca Linie, Hambutg
Konsul Äuor,r 

'Wrsrnuel, 
Chairman of the Board of Managers, Kieler Howaldtswerke AG, Kiel

Dr. En cen tüürEcE RS, Hamburg

AnvrsoRy Boenps on HaurlovER AND Hrr.unsrrnru

a) Änvrsony Bo.rnn on Har-Tl - rovrn

Dt' jur. HeNs Frerru, Attorney at Law and Notary public, Haflflover, chairman
Dt' Gpnnano Fnr ls, Chaitman of the Board of Managers, Gothaer Lebensvetsicherung a. G.,

Göttingen, Depafl Chairnan
Konsul Dr.-Ing' Dr.-Ing. E. h' orro Rnulerux, Chairman of the Board of Managers, Kali-Chemie

AG, Harrnove4 Deputl Cltairnan
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Dr. WalrrreR Boncrtunyrn, Membet of the Boatd of Managers, Portland-Cementfabtik Getmania

AG, Misburg/Hann.

Hüttendirektor i. R. Jur,rus Fnouun, Chairrnan of the Supervisory Board, Ilsedet Hütte, Peine

Dt. jut. Gronc Gönnr,, Member of the Board of Managers, Continental Gummi-Wetke ÄG,

Hannover

He.ws-Joacrrrlr Görz, Managing Director of the Günther rüTagner Pelikan-I7etke, Hannover

Dr. Hrrrqz Kr,aurscrlxn, Member of the Board of Managets, Doornkaat AG, Notden/Ostfriesl.

Ministerialtat a. D. Dr. FnrsonrcH KnÄlrrn, Member of the Board of Managers, Preussische

Bergwerks- und Hütten-AG, Hannover

Dipl.-Ing. Dr.-Ing. E. h. CnnrsrrAN KuFrr,nMÄNN, Member of the Board of Managets, Hanno-

versche Portland-Cementfabdh AG, Misburg/Hann.

Dipl.-Ing. LorHan Lawcr, Member of the Board of Managets, Teutonia Misburger Portland-

Cementwetk, Misburg/Hann.

Dr.-Ing. E. h. Orro MnnrrR, Chairman of the Board of Managers, Rheinstahl Hanomag ÄG,

Hannover-Linden

Konsul EnNsrMrnpE,l.rponnn, ManagingDirector of theBrauereiHettenhausen GmbH, Hannover-

llettenhausen

Dt. jut. Dr. ter. pol, Süer,tnn NeTTrr,nour, Chairman of the Boatd of Managets, Eisenbahn-Vet-

kehrsmittel-ÄG, Düsseldorf
Generalkonsul Dr. h. c. Gusrav Scnurr,z, General Manager of the Verkaufsgemeinschaft Deutscher

Kaliwetke GmbH, Hannover
Dr. Enusr-HErNRrcH Srnlr*rnrnc, Pattner of the Chr. Hostmann-Steinbetg'sche Farbenfabdken,

Celle

Dt. Grno lü7or,nn, Partnet of the \7o1ff & Co. Kommanditgesellschaft auf Ähtien, Walsrode

Gnnrranp Znurr, Chaitman of the Boatd of Managets, Ilannoversche Papierfabriken Älfeld-

Gtonau vorm. Gebr. S7oge, Alfeld/Leine

b) Äovrsonr Boann 0r Hlr.ursnerM

Dt. Canr,-Enxsr Bücnrrlcc, Chairman of the Board of Managers, Kleinwanzlebener Saatzucht

vorm. Rabbethge & Giesecke AG, Einbeck/Hann.

Hrr,l"rur Gnan, Lessee of the Domain Matienbutg, Post Hildesheirn

Enlrst Monscn, Chairman of the Boatd of Managets, Eduard Ahlborn ÄG, Hildesheim

Enrcn PrTnns, Chairman of the Boatd of Managers, Lafferder Aktien-Zuckerfabdk, Gross-Lafrerde

Dr. Kunr RÄscn, Member of the Board of Managets, Ilseder Hütte, Peine

Apvrsonr Bo*nn oF HESSEN

Dr.-Ing. E. h. Eorvrur-ln Brrrtx,cr, Chairman of the Board of Managets, Didier-Werke ÄG, Tflies-

baden, Chairnan

Ar.nxArqonn Ar,rr,nt, Chairman of the Board of Managers, Chemische Werke Albert, $Tiesbaden-

Biebdch
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L' J. W. BÄrr.nx, Chairrnan of the Board of Managers, Deutsche Dunlop Gummi Compagnie ÄG,
Hanau/Main

Vrrar, DÄnr,nr'*, Partner and Managing Director of the Albertwerke Klingenberg GmbH, Trennfurt
bei Klingenberg/Main

Konsul FnrrzDrrTz,,Owner of Messrs. Gebrüder Dietz, Frankfurt/Main
Dr' jur. Ar,rxer-lpsn FnnrHenn voN DöRNBnnc, Gesandter z. D., Hausen I{rs. Ziegenhain über

Bad Hersfeld

Han.q,r,n Dvc KE Rr{oFF, Membet of the Board of Managers, Dyckethoff Zementwerke AG.,
Wiesbaden-Biebrich

Dr. H*us Frrcr, Member of the Boatd of Manägets, Rütgerswerke AG, Ftankfurt/Main
Dr' GÜNtHrn Fn,rwr-FeHLE, Partner and Managing Director of the Deutsche Commerz GmbH,

Frankfurt/Main

Dr' jut. Brnrnan Guunwnn, Partnet of the Joh. Jac. vowinckel I{G, wiesbaden
KonsulFnrtz H. Hanus, Senator h. c., Chairman of the Board of Managers, Maschinenfabdh

Moenus AG, Frankfurt/Main

Dt.-Ing. H*us Hanus, chairman of the Board of Managers, E. Merck AG, Darrnstadt
Orro HsNKELL, Pafffler of Messrs. Henhell & Co., Sektkellereien, Wiesbaden-Biebrich
Dr. \trü. H. Hnnanus, Fartner and Managing Director of the !fl. C. Heraeus GmbH,

Hanau/Main
Dr, Heus JaconsoHw, Member of the Board of Managets, l7intershall AG, Kassel
Dr'-Ing. Enrnnanu Juuc, Managing Director of the H. Jung & Co. Carolinenhütte GmbH,

tüüetzlar/Lahn

Dr.-Ing' 
'Wrr,nnr,ll 

Kocu, Chairrnan of the Board of Managers, Veteinigte Deutsche Metallwetke
AG, Frankfurt/Main-Heddernheim

Ar.srnr voN MrTzr,rn, Partner of the Bankhaus B. Metzler seel. Sohn & Co., Frankfurt/Main
Dr.-Ing. E. h. Dr.-Ing. H. Msrun*HErNRrcH, Ftankfu*/Main
Dr. otto N.a.ueu, General Manager of Messrs. Thorer & Hollendet, Frankfutt/Main
Dr'-Ing' Huco Ounrcr, Chairman of the Supervisory Board, Gesellschaft füt Linde's Eis-

maschinen AG, Wiesbaden
Dr. jut' Honsr Plvtl,, Deputy Chaitman of the Board of Managers,Äccumulatoren-Fabrik AG,

Frankfut/Main

Dr' iut. Rupor,n Prntrrn, Member of the Board of Managers, Frankfutter Hypothekenbanh,
Ftanhfurt/Main

Max Rrcrrrrn, Partner of Messrs. Max Richter, Kammgatnspinnerei, stadt Allendorf
Krs. Marburg/Lahn

Senator h. c. Äpor,r' Scnrrcpr,rxc, Owner of the VDO Tachometet*Werke Ädolf Schindling
GmbH, Frankfun/Main

Dt' Ar,nrnr Scur,ncnr,, Chaitman of the Management, Schenlcer & Co. GmbH, FtankfurtiMain
Dr. Heus scnr,nussrqnn, Managing Director and partnet of the ADox Fotowerke

Dr. C. Schleussnet GmbH, Frankfur/Main
Nnr,solc J. stonx, chairman of the Board of Managers, Adam opel AG, Rüsselsheim/Main
Dr. iur. Oscan vou Wer.nrnausnu, Getsfeld/Rhön
Dr' Kunr VErcELr, Honoraty Chaitman of the Supetvisory Board, Deutsche Lufthansa AG,

Bad Hombutg v. d. H.
Ptofessor Dt. Wrnurn Znnwncn, Chairman of the Board of Managers, Cassella Farbwerke Main-

hur ÄG, Frankfurt/Main-Fechenheim
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Anvr so Rv Boano on Kör,r't (Colocue) -4,q, c s n w- S rE cE N

Eucnu Gorrlrrr v. L,rucnu, Partner and Chief Manager of Messrs. Pfeifer & Langen, Köln

Chairwan

Dr. For-rrnT Bnr,r.srrur, Managing Director of the Titangesellschaft mbH, Levetkusen Bez. Köln

Dr. h. c. Conr-qnr- Brnr, Landowner, Butg Neu-Hemmedch bei Frechen Bez. Köln

JaN Bnücar,MÄNN, Partner and Chief Managet of Messrs. F. W. Brügelmann Söhne, Koln

Professot Dr. Fnrrz BuncBACHER, Member of the Board of Managers, RHENAG Rheinische

Energie AG, Köln

tü*r.psnen CnooN sefl., Paftfler of the Tuchfabrik G. H. & J. Ctoon, Äachen

Paur, Far,rn, Pafiner and Managing Directot of the Ftanz Falke-Rohen GmbH, Strumpfwaren-

fabdhen, Schmallenbetg/Sauerland

Dt. E nNsr R. Frscnnn, Chairman of the Board of Managets, Dynamit-Nobel ÄG,

TroisdodBez. Köln

Jouauurs GnAr,, Member of the Board of Managets, Kaufhof Aktiengesellschaft, Köin

Konsul Dr. Max GnaBrn, Pattnet of Messts. Lindgens & Söhne, Köln

Äucusr vow Jonsr, Wesseling Bez. Köln

Dr.'S7rr.ner,lr Kr,nrnrrnnr.ln, Chairman of the Boatd of Managets, Masctunenfabrik Buckau

R. Wolf ÄG, Neuss
Gnnnano Lau, Managing Director, Ideal Standatd GmbH, Bonn

Orro LauprcHLER, General Manager of Messrs. Otto VolIf, Köln

Konsul Dt. Rupor-n Mausnn, Partner and Managing Directot of the Mauserwerke GmbH, Köln

Fnauz Mor+rrntn, Partner of Messts. Leonard Monheim, Aachen

Hnr,uur Nrunnsunc, Managing Ditector, Zigarettenfabtik Haus Neuerburg KG, Köln

Dr. Kunr Nrvnr-.r DuMowr, Partner and Chief Managet of Nfessrs. M. DuMont Schaubetg, Köln
'SünnHen 

NTEDERSTETN, Chairman of the Boatd of Managets, Siegener Äkt.-Ges. für Eisenkon-

struktion, Brückenbau und Vepinkerei, Geisweid I{rs. Siegen

Encan PRÄnc, Mernber of the Supervisory Board and the Ptesidential Committee of the

Stpewisoty Boatds of the Gerling Gtoup, Köln

Dr. Hnr,uur PnÄwrrz, Partner and Chief Manager of Messrs. Sf. Ernst Haas & Sohn,

Neuhoffnungshütte b. Sinn/Dillkteis

Fnar.rz Pnonunw, Partnet of Messts. Bietbaum-Proenen, Köln
'War-trn 

SrNw, Member of the Boatd of Managers, Westdeutsche Handelsgesellschaft AG, I{öln

Fnrnonrcrr Scrr.roesE nc-'WnrssHBrMnn, Partner and Chief Manager of the Brauerei Bernhard

Schadeberg, Krombach Krs. Siegen

WsnNsn ScHonllrn, Partner and Chief Managet of the Gebdder Schoeller Änker-Teppich-

Fabtik, Düren

Konsul Dr. Jnar-l-Lours ScsnÄpnn, Member of the General Managernent, Veteinigte Glaswerke

Aachen

Dr. Haus Vnnnrs, Member of the Grubenyorstand der Gewerkschaft Sophia-Jacoba, Steinkohlen-

betgweth, Hückelhoven Bez. Aachen

I{onsul Ennanu Vrrcrn, Chairman of the Supervisory Boatd, Fotd-Sflerke ÄG, Köln

Fnrrz Vonsrnn, Chairman of the Supervisory Board, Chemische Fabdk Kalk GmbH, Itöln

Wtr,r-y lWerprn, Member of the Supervisory Board, Rheinische Braunkohlenwerke AG, Köln

Dr. Eesnrrlnu'$ünrssnNnnr,o, Chairman of the Boatd of Managers, Gebrüder Stollwetck AG, Köln
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Her-rs-Joacnru WuppnnuÄNN, Pattner and Managing Ditector of the Theodor Wuppermann
GmbH, Leverkusen Bez. Köln

Dt. Jorranr-r Wrr.Hsr.lr ZAwonns, Partner of the J. V/. Zanders Feinpapietfabdk GmbH, Bergisch
Gladbach

Anvrsoay Boann oF OBERBÄDEN

Dr. jur. Heus-CowsralqrrNPaur-ssrN, Kornrnerzienrat, Chief GeneralManager,ManagingDirectorof

the Aluminium-Industtie-Gemeinschaft Koflstanz G.m.b.H., Konstana/Bodensee,

the Aluminiumhütte Rheinfelden G. m. b. H., Rheinfelden/Baden,

theAluminium-Walzwerke Singen G. m. b. H., Singen/Hohentwiel;

President of the Bundesvereinigung der Deutschen Ärbeitergeberverbände, I{lö1u;', Chdirwdn

Kommerzienrat MÄNFRED Srnountrn, Pattner and Chief Managet of the Textilgesellschaft

L. Sttomeyet & Co., Kon$tanz, and Managing Directot of the L. Stromeyer & Co. GmbH,

Konstanz/Bodensee, D epafl C hairman

Fn.e.nz ABnllt-a,xt+, Member of the Boatd of Managets, Ciba Aktiengesellschaft, Weht/Baden

Dr.-Ing. Wrlnnr,u BÄuE n, General Manager of the Spinnerei und Weberei Offenbutg,

Offenbutg/Baden

Fnrrpsr, BnRNTNG, Managing Ditectot of the Maggi GmbH., Singen a. H., Frankfurt/Main,

Singen a. H.

Dipl. rer. pol. H. W. Drr,r,rcr-BnsuzlwcnR, Pattner and Managing Directot of the Breneinger

& Cie. GmbH, Betön-, Stahlbeton-, Sparrnbetonbau, Zementwarenfabtik, Freiburg/Breisgau

J. Gronc Fann, Chairman of the Boatd of Managers, Maschinenfabdh Faht ÄG,

Gottmadingen/Baden

F nrrp Rr c g P nruz zu F ü nsrENBE RG, Donaueschingen
Honsr R. GürnnMaNlq, Partner of Messts. Gütermann & Co., Nähseidenfabtiken, Gutach/Breisgau
Dt. jur. Fner-lz-Josrr H*cnnr,srERcER, Partner and Chief Manager of Messrs. J. Weck & Co.,

Öflingen/Baden

Osren Hüaurn, Genetal Manager, Gabriel Herosd AG, Konstanz/Bodensee
Fner.Iz KtrseR, Patner and Managing Director of the Uhrenfabrik Villingen J. Kaiser GmbH.,

Villingen

Wnnupn Korultn, Genetal Manager, Fapierfabrik Äugust Koehler AG, Oberkirch/Baden
Dr. 

.lVl.r.rnnn 
MaunMArqw, Commercial Manager of the Singen Plant of the Georg Fischer AG

Schaff hausen, Singen/Hohentwiel

Dt. Crrnrstren-Auau Mrz, Chaitman of the Board of Managers, Mez ÄG, Freiburg/Breisgau
Rrcnan u Nnstr.nn, Member of the Board of Managers, Älbert Nestler AG, Massstabfabdk, Lahr,

and Partner of the Älben Nestler Verkaufsgesellschaft, Lahr/Schwarzwald
Dr. Enrcn PFTsTERER, Member of the Boards of Managets, Schluchseewerk ÄG,

and Rheinktaftwerk Albbruck-Dogern ÄG, Freiburg/Breisgau

Gusrev Rar,r,, Membet of the Board of Managers, Spinnerei und'Webereien Zell-Schönau AG
Zell/Viesental

Kommetzienrat GEonc Rutrttulen, General Manager, Spinnerei und Weberei Steinen AG,
Steinen/Baden
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Enr.rsr Scnrnr, Managing Ditector of the SABÄ Schwarzwälder Apparate-Bau-Anstalt August

Schwer Söhne GmbH, Villingen/Schwatzwald

Kommetzienrat Fner.rz Scnrrr-r, Partner and Managing Director of the Schiele-Industriewerke

GmbH, Hornbetg/Schwaswaldbahn

Cunr Encan ScnnrrsE,n, Partnet and Managing Director of the Friedrich Mauthe GmbH,

Schwenningen, and Partner of the Mauthe Uhren K.-G., Schwenningen

Kommerzienrat Dr. H.rws Sr.+nHr-e, Managing Director, Fh. Suchard GmbH, Schokoladenwetke,

Lörrach/Baden

Dipl.-Ing. Ror-n SrerwnnRc, General Manager, Wehrle-S7erk Ä.-G., Emmendingen/Baden

Dt. Hsr,Mut'Wrr+rlnn, Partnet of the Spinnerei Lauffenmühle Gustav Winkler KG,

Tiengen/Oberrhein

Pnrr,n J. Zrls, General Managet, Hanf-Union AG, Schopfheim/Baden

Äov rsonv  Boenn  on  OsNennüc r

Dr. EnNsr HrGrr.s, Member of the Boatd of Managets, F. H. HammersenAG, Osna.brick,Chairman

Betgassessor a. D. Dr.-Ing. E. h. Canr, Drrr,Mat*ttt, Partner of the C. Deilmann Bergbau GmbH,

Bentheim, Depug Chairman

Dr. Elu*n DEGENER, Managing Ditectot of the NINO GmbH, Notdhotn

Rr cHÄnu Ennnr,nrl.r, Osnabtüch

Dt.-Ing. Max Gtrqr.TnRrcH, Pärtner and Chief Managef, of Messrs. S7indmöller & Hölschet,

Lengetich i. V/.

Hnr-uur H,tnur, Owner of Messrs. N. G. Ringelmann, Osnabrück

Ennsr Aucusr HnrrlAcr, Partner of Messrs. Hettlage & Lampe, Osnabrück

Wrr,rrnr,n KÄnlrAwu, Partner and Managing Director of the Wilhelm Itarrnann GmbH, Osnabrück

Ar-nnro I{*uNs, Managing Director of the Krupp-Ärdelt GrnbH, Wilhelrnshaven
'Wnnwnn 

Kr,ErN, Pattfler and Chief Managet of Messrs. Bischof & Klein, Lengerich i. W.

Dr. H.o,Ns Mr,tnn, Member of the Board of Managers, Klöckner-Werke AG Duisburg,

Geotgsmatieflwerke Osnabrück, Osnabrück

Gnnn.lnn ScHopr.r-en, Partnet of Messrs. Felix Schoeller ir., Butg Gretesch, Post Lüsttingen

Dipl.-Ing. Can r. StancKr, Pattner of the Rud. Statcke GmbH, Melle i. Hann.

Apvrsonv Boenn oF RHErN (Rir r lw)-Mosnl

Dr. Dr. h. c. Enrcrr Scnott, ManagetoftheJENAer GlaswnnriScnorr & Grw., Mainz,Chairman

Henrrar.IN Asracrr, Partnet and Chief Managet of Messrs. Äsbach & Co., lüeinbrennerei,

Rüdesheim/Rhein

Ruuor,r Frssr-rn, Partner of the Rudolf Fisslet KG, Aluminiumwarenfabdk, Idat-Obetstein

Dr. \X/er.rnn H.e.lsrnrcr, Partner of the Papierfabrik Halstrich KG., Stotzheim, and Chief Managet

of the l{alstrick Gtouo
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Hrruz Hessr,ÄcHnn, Partner of Messrs. Deinhard & Co., Sektkellerei, Koblene
Dr. War,rrn Ker,rnor-RosE, Partner of Messrs. Etnst Kalkhof, Chemische Fabtik; Resart-

Gesellschaft Kalkhof & Rose; Kalhhof GmbH Petersen & stroever, all at Mainz
lrrr,r,uurs Lrnru, Managing Director of the rndustriewerke Lemm & co. GmbH, and the

Romika Lemm & Co. GmbH, both at Gusterath-Tal, Kreis Trier

Jur,rus Lrnanncnr, Partnet of Messrs. C. H. Boehringer Sohn, Chemische Fabrik, Ingelheim/Rhein
Dt. Fnrrz Lunwro, Partner of the Thonwerke Ludwig KG, Koblenz/Rhein
Kanr, Mayrn, Managing Director of the Wetner & Merz GmbH, Maine
Runor,r RHöolus, Partner of Messts. Gebrüder Rhodius, Burgbrohl Bez. Koblenz/Rhein
Gusrav Änor,n ScrrulTt, Owner of Messrs. Gustav Ädolf Schmitt'sches lWeingut, W'eingross-

kellereien, Nierstein/Rhein

Dipl.-Kfm. Enrcn Urrr.swnnocr, Member of the Board of Managers, Rasselstein AG, Neuwied
Rrcrranp Wtnrlrn, Partnet and Chief Manager of the Maschinenfabdk und Eisengiessetei

Winkler & Dünnebiet, Neuwied
Pptrn Zrrrer,MnvsR, Pattfler of the Hubert Zettelmeyer I{G, Maschinenfabrik, Eisengiesserei unfl

Baubetriebe, I{onz bei Trier

Anvrsony Boeno on WünunMBERG

R o r r n t Lnv zn, Owen-Teck/Württemberg, C hair m an
Dr.-Ing' Orro Fann, Pattner and Chief Manager ofMessrs. Werner & Pfleiderer, Maschinenfabdhen

und Ofenbau, Stuttgart-Feuetbach, Deputl Chairnan
Prnno Borur,u, Chief General Manager of the DEUTSCHE FIAT Aktiengesellschaft, Heilbtonn
Chief General Manager Jorreuwns H. Bonsponn, Maneging Ditector of the IBM Deutschland

Intemationale Büto-Maschinen Gesellschaft mbH, Sindelfingen bei stuttgart
Ptofessot Dt.-Ing. Dt. ter. nat. h. c. Änrrrun BunrnaRpr, Chairman of the Board of Managers,

!üürttembetgische Metallwarenfabdk, Geislingen/Steige
CHnrsrrarq Gottrnrnu Drnnrc, Member of the Board of Managets, ChristianDiedgAG, Augsburg
Dipl.-Ing. Hrr,uur Err,nsrÄcunn, Partner of the J. Eberspächer KG, Esslingen/Neckar
K*nr, EvcrruüLr,En, chaitman of the Boatd of Managers, wieland-rüüerke AG, ulm/Donau
K*nr, Gr,esEn, Member of the Board of Managers, Maschinenfabrik tüeingarten AG,

S7eingarten/Württemberg

Dipl.-Ing. \x/er.rnnn Gnoz, Partner and chief Managet of the Theodor Groz & söhne
& Ernst Becket Nadelfabdk commandit-Gesellschaft, Ebingen/lfütttembetg

Dr. Rrcrre,nn Har.rcsrnrqnrnc, Pattner and Chief Manager of Messrs. Richard I{engstenberg,
W'einessig-, Sauerkonserven- und Feinhostfabriken, Esslingen/Neckar

Dr. Kanr, Honunn, Membet of the Boatd of Managers, Matth. Hohner AG,
TtossingeniWürttemb erg

Dr. Hnrnz Juuc, Member of the Board of Managers, Zeiss Ilcon AG, Stuttgan
Euwenn c. A. Knauss, Managing Ditector of the c. H. Knorr GmbH, Heilbronn/Neckar
Dt.-Ing' Dr'-Ing. E. h. Herr-lz KüpprNrrlcorn, Member of the Management of Messrs. Catl Zeiss,

Oberkochen/Württemberg

RonrnrLrrcut,MemberoftheBoardofManagers,BrauereiRob.LeichtÄG, Stuttgart-Vaihingen
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Vrcron LuscHKA, President of the Rottweil Chamber of Industry and Commerce,

Schtambetg/ Schwarzwald

Dr. Kanr, Aucusr MAsnz, Chaitman of the Board of Managets, Deutsche Linoleum-Wetke ÄG,

Bietigheim

HsnN{Ä,r-{N MÄHr,n, Partnet of the Mahle KG, Stuttgart-Bad Canflstatt

Ar,nnnn M.a.xlrn, Managing Ditector of the Ftanck und Kathreinet GmbH, Ludwigsbutg

Dt. jur. Hnrwz MerHEr, Stuttgatt

Ronnnr Prnrrn, Member of the Boatd of Managers, Zahnradfabrik Friedrichshafen AG,

Ftieddchshafen/Bodensee

Chief Genetal Manager Dr. Ror,r RÄtsnn, Chairman of the Boatd of Managers, Wütttembergische

Feuerversicherung ÄG in Stuttgart, Stuttgatt

J*con Srcr,r, Deputy Chaitman of the Board of Managers, Salamander Aktiengesellschaft,

Kornwestheim bei Stuttgart

Är,rn ro Srr,nan-Bouz, Managing Director of the J. J. Schlayer GmbH, Reutlingen

Dt. h. c. Kanr,-Ennano Scnrunrr,EN, Partner and Chief Manager of the Papierfabrik Scheufelen,

Obetlenningen/Wüttternberg

S. K. H. Hsnzoc PnrLrpp voN Wünrrnunnnc, Schloss Altshausen bei Saulgaui\üürttemberg

Dr. Joacxrru ZAnw, Member of the Boatd of Managets, Daimlet-Benz Aktiengesellschaft, Stuttgart

Aovr so ny Bo,s,np oF'WuppE Rter,-Brn r.n rE LD -Mü N srn R

Bnnnann vlu Drr,urn, Pattner of Messrs. M. van Delden & Co., Gronau/Westf.,Chairman

Hlnar,o FnownrN sEN., Paftner and Chief Manager of the Ftowein & Co. KG a.4., Wuppertal,

Deputl Chairman

Au olr Änr,rns, Hetford-Elverdissen

Dr. Ä. Ar,n-c,No-Mür.r.rn, PartnetandManagingDitectorof the SchwelmerEisenwerkMüller & Co.,

GmbH, Schwelm/Westf.

MÄrqnnso vou B.a.uu, Partnet and Chief Managet of the von Baum I{om.-Ges., \ü/uppetal

Wrr.xsr,Ivl Botr.tttütrn, Managing Directot of the Vossloh-rü7erhe GmbH, Werdohl/Westf.

Dipl. -Ing. A r.nxarq o n n B o o rvr, Graetz KG, Altena/Westf.

Dr.-Ing. E. h. Aucusr Cr.aes, PattneroftheGebr. ClaasMaschinenfabrik, HatsewinkelüberGütersloh

Enrcrr Corneu, General Manager of the Baumwollspinnerei Germania, Epeilü7estf.

Haus Cor.suÄw, Pattner of Messrs. Gebrüder Colsman, Essen

Nrco vau DrlDrrt, Partner and Chief Managet of Messrs. Gerrit van Delden & Co., Gronau/Westf.

Rnr'rnrRr vÄw DElorrr, Membet of the Board of Managers, \7esdälische Jute-Spinnerei
und Weberei, Ähaus/Westf.

HsrNz Dxcrnonn, Partnet and Chief Managet of Messts. Dyckhoff & Stoevelcen Baumwoll*

Spinnerei, Rheine/ $7estf.

Orro Ennsr,öu, Partnet and Chief Managet of Messrs. Julius & August Erbslöh, Aluminium-
'Walz- 

u. Ptesswetlce, Wuppe*al

Dipl.-Ing. Dr.-Ing. E. h. Ar,rnrp Fn. Fr,nr-lnrn, Partner of the Ä. Friedr. Flender & Co. KG,
Bocholt/Wesd.

Ku nt Fnowr rur'Wuppertal
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Dipl.-Ing. Jur,rus C. Fuucxr, Wuppertal
Harqs Genuano, Member of the Board of Managers, Gebhard & co. AG, \x/uppertal
Kenr, Brnr-lrran o Gnaurorn, Membet of the Board of Managets, Werkzeugmaschinenfabrik

Gildemeister & Comp. AG, Bielefeld
Lro Hanrc, Member of the Boatd of Managers, Heinrich Habig AG, Herdecke/Ruht
Haus Jolcnru H,tnor, Partner of Messts. Hardt Pocorny & co., Dahlhauseniwupper
Kunt Hnwrnr,s, Partnet and Chief Managet of the Stocko Metallwarenfabriken, Wrrppertal
Dt' Dt' h' c. Kunr Hennnnts, Owner of Messts. Dr. Kutt Herberts & Co. vorm Otto Louis

Hetbe*s, Wuppertal

Orro Hrr,cnn, Partner and Chief Managet of the Bergische Stahl-Industrie, Remscheid
' Os cen E nuanp Hunc r, Partner and Chief Manager of the Eduard Huech I{G, Metallwalz- und

Presswetk, Lüdenscheid/Westf.

Paur. JecnNnenc, Paftner of Messrs. Jagenberg & cie., solinger papietfabdk, solingen
War.rrn Katsnn, Partnet and Chief Manager of Messrs. Gebr. Itaiser & Co., Neheim-Hüsten
Rs'rNFrAnn Kaunuenw, Partner of Messts. Leop. Krawinkel, Sttick- rrnd Wirkwarenfabrilc,

Spinnerei, Bergneustadt und Vollmerhausen, Vollmethausen Be?. Köln
Honst Kr,rru, Membet of the Board of Managers, Hoffmann's Stärkefabtiken AG, Bad Salzuflen
Dipl'-Ing. H. Iilüor-nc*uc Kr.rr*lcer-l.Innnc, Partner and Chief Manager of Messts. W. Ferd. Klin-

gelnberg Söhne, Remscheid

Fnrrz-Luoolr Kocrr, Membet of the Boatd of Managers, Kammgarnspinnerei Stöhr & Co. AG,
Rheydt

Cr.lus Küunnns, Partner of the F. A. Kümpers KG, Rheine/Westf.
Dr. Hennnnr Laan, Pattner and chief Manager of the Frermann !flindel rextil KG,

!üindelsbleiche Krs. Bielefeld
Epuanp MnTZENAUER, Pattnet and Managing Director of the Metzenauer & Jung GmbH, Süuppertal
Canr. Mrrr,n, Partfler of Messts. Miele & Cie., Gütersloh
Dt.-Ing. Enrcrr MTruELSTEN scrrr,rD, Partner of Messrs. vorwetck & co., wuppetal
P.+ur. Nnulrar'ru, Partner of Messts. Neurnann & Büren, Wuppertal
war,ru n oEsrnw, Partner of the R. & G. schmöle Metallwerke, Menden/Sauedancl
war.trn Pnnrrrun, owner of Messrs. ohler Eisenwerk Theob. pfeiffer, ohle/westf.
Dr' \üürr,Hnr,lr Rönrn, Pattner and Chief Manager of the WestFälische Metall-Industrie KG

Hueck & Co., Lippstadt

Trrnonon scunrwr, öwner of Messrs. ostetmann & scheiwe, Münster/westf.
Dr. Enuann Scnurnr-Orr, Partner of Messrs. Jung & Sirnons, Haan/Rhld.
Dr. V/rtr-ltn Scnur,lnu, Partnet and Chief Manager of Gebr. Schulten, Oedingilfestf.

Jrau-Gusre,vn Sror,tsNnsnc-Lrncnr, Chaitman of the Management of the
L. & C. SteinmüIler GmbH, Gummersbach/Rhld.

H,trqs Varr,ur+r, Pattner and Chief Manager of the Joh. Vaillant KG, Remscheid
Dr. Lunwrc V,tuntr-, Member of the Board of Managers, Vereinigte Glanzstoff-Fabriken AG,

l7uppetal

HonsrzunVrnru, Member of theBoard of Managers, Glasudt-IüüerkeM.$/inkelmannAG, Hamburg
Max Vonwrnr, IJ7uppeftal

Max Wrr,nn,two, Partnet and Chief Manager of Messrs. Gebr. Rath, Kammgarn-spinnerei und
Färberei, Sassenberg/Wesd.

Dr. Fnnnrlr.c,l.In Zre R.scH, Pattnet and Chief Manager of the lüüuppertaler Textil-Veredlung Rudolf
Ziersch Söhne KG, l7uppertal
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CcNrneL OprrcBs

Düsseldotf ' Frankfu*/Main' Hamburg

Bnewcnns at the following places:

Äachen
pith t Sab-Braneü

Aalen (Wa**ttherg)
Ächim [,Be4rrk Brenren )
Ahlen (Wetfalen)
Alfeld (Leine)
Alsdorf

(Kreit Aachen)
Ahena (Westfakn)
Älzey
Andetnach
Aschaffenbutg
Ättendorn
Äugsburg

pitb t Sab-Branilt
Bad Dtirkheim
Baden-Baden
Bad Godesberg
Bad Harzburg
Bad Hersfeld
Bad Hombutg a. d. H.
Bad Oeynhausen
Bad Oldesloe
Bad Pyrmont
BadSachsa (Südharq)
Bad Salzuflen
Bad Vildungen
Bamberg
Batsinghausen
Bechum

(Beqirk Müniler)
Bensheim
Bergisch Gladbach
Bergneustadt
Betnkastel-Kues
Beuel
Biberach (Är.r.rJ
Biedenkopf
Bielefeld
Bingen (Rhein)
Bocholt
Bochum

pith t Sab-Branch
Bonn
Bottrop
Brackrvede

(Wetfalen)
Brand (Rreh Aachen)
Braunschweig

with 1 Sab-Branthet
and r Pa.fing-Qfioe

Bremcn
with to Snh-Branobet
and r Exthange-Offce

Bremerhaven
ntith t Snb-Brawhet
and t Pajng-Offn

Btetten (Baden)
Btuchsal
Brnt'I (Beqirk Käln)
Büderich bei Diirftldorf
Buxtehude
Casttop-Rauxel
Celle
Coburg
Darmstadt
Datteln (lWetfahn)
Deidesheim
Delmenhotst r. O.
Detmold
Dillenburg
Dinslaken ( Niederrhein )
Dotsten
Dortmund

with 4 Suh-Bramhet
Dülken
Düten
Düsseldotf

tvith r6 Sab-Branches
Düsseldorf-Bentath
Duisburg

with 4Suh-Branchet
Duisburg-Beeck
Duisburg-Hrmborn

pith t Sah-Brawh
Duisbutg-Nleidetich
Duisburg-Ruhrort

nith r Sab-Braneh
Ebingen ( IVürttewberg)
Einbeck
Elmshorn
Emden
Emmetich
Emsdetten
Ennepetal (Vei l fulen)-

Milspe
Eschweiler

(Krei: Aathen)
Essen

with rr Sub-Brantbet
Esslingen (Ncekar)
Ettlingen (Baden)

Euskirchen
Fellbach ( Wiirttenberg)
Flensburg
Frankenthal (PfolX)
Frankfurt (Main)

with g Sab-Branthet
Frankfurt ( hI ain ) -Höchst
Freiburg (Breiryan)

ntith z Sub-Branchet
Ftiedtichshafen
Ftttth (Bayrn)
Fulda
Gatmisch-Pattenkitchen
Geesthacht (EIbe)
Geislingen (S*ige)
Geldetn
Gelsenkirchen

with t S*b-Branchet
Gcorgsmarienhütte

( Rreit Otnabrlttk )
Getnsbach (Murgtal)
Giessen
Gifhotn
Gladbeck (Wutfalen)
Goch
Göppingen
Göttingen
Goslar
Grevenbroich

( hriederrhein)
Gronau (Wertfakn)
Gütersloh
Gummersbach
Hazn (Rbcinland)
Hagen

pith t Sab-Brawh
Hambutg

with 1o Sab-Branthet
and t Pajng-Offte

I{amburg-Ältona
Hambutg-Harbutg
Hameln
Hamm (Vetfakn)
Hanau
Hannover

with 7 Sub-Brawhet
IJ'attingen ( Ruhr)
HeustnbeiOfenbach (M)
I{eidelberg

ntith t Suh-Branth
I{eidenheim (Bren4)

Heilbronn (Neah,ar)
I{emer (Krefu Inrlohn)
Hetford
Herne
Hilden
Hildesheim
Höhr-Gtenzhausen
Höxter
Hohenlimbutg
Hombetg (Niederrhein)
Hückelhoven

(Rrtit Erkekq)
Ilnls bei Krefeld
Hüthum

hei Enneritlt
Iburg,T.W.
Idar-Obetstein

with r Pajting-Qfirc
Ingelhcim ( Rhein)
Ingolstadt ( Donau)
Iserlohn
Itzehoe (Hoktein)
Kaiserslautern
I{amp-Lintfort
I{arlsrtrhe ( Baden)

eith r Stth-Brawh
I{assel

with 1 Sah-Branthet
IiehI (ßaden)
Kempten (Ailg,iu)
Kicrspe (WeüJalen)
KIeve
Koblenz
Köln

wilh tr Sab-Brantlie-,
aad t Pafing-Offrc

Kö1n-Mulheim
Konstanz
Krefeld

with r Sab-Branthet
I{refcld-Uctdingen
Kreuztal ( Kreit Siegcn)
Laasphe
Lahr (Sthwar4tuald)
Landau (Pfok)
Landstuhl
Langenfeld

( Rheinknd)
Langenhagen

( Ifannoaer)
Leet (Otfi-ieiland)
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Lengerich (Wetfakn)
Leverkusen
Lippstadt
Lobbedch
Lörrach
Ludwigsbutg
Ludwigshafen (Rhein)

with z Snb-Brdnther
Lübeck
Lübeck-Trevemtinde
Lüdenscheid
Lüneburg
Maikammet
Mainz
Mannheim

n'ith t r Sab-Branthet
Matl

(Kretu Re*linghauten)
Meinerzhagen
Menden (Sawrtand)
Mettmenfl
Minden (Vetfaten)
Mönchengladbach

with t Sab-Branch
Moers

ntith r Sub-Branth
Mosbach (Baden)
Mrtlheim (Ruhr)
München

with tl Sab-Brenfiet
Münstet (Wetfakn)

nith r Sab-Branth
Neheim-Hüsten
Neu Isenbutg
Neumünstet
Neunkitchen

(Kreit Siegen)
Neuss

with r Sab-Branth

Ncustadt (Wcinilraxe)
Neuwied
Niededahnstein
Norderr (Qtfieiland)
Notdhotn
Nütnberg

with 1 Sab-Branthet
Nüttingen
Obethausen ( Rheinland)

with I Sah-Branthes
Olretkitch (Batua)
Oesedc

( Beqirk Omabriltk)
Offenbach (Main)
Offenbutg (Baden)
Olpe
Opladen
Osnabtück

with l Sab-Brawhet
Ostetode ( Ilarq)
Padetborn
Papenburg (Earrl
Peine
Pforzheim
Pirmasens
Ratingen
Ravensbutg
Recklinghausen
Regensburg
Remscheid
Remscheid-Lennep
Reutlingen
Rheinbetg

( Rheinlaad)
Rheine (Veilfahn)
Rheinfelden (Baden)
Rheinhausen
Rheydt

n'ith t Snb-Branth

Rodenkirchcn
(Beqirk Räln)

Rüsselsheim ( Ilclten )
Sachingen
Salzgitter-Bad
Salzgitter-

Gebhardshagen
Salzgitter-Lebenstedt

ptith t Suh-Brunth
Salzgittet-\Watefl stedt
Schüttotf

(Rreis Bentheint)
Schwäbisch Gmtind
Schwelm
Schwerrningen ( Neekar )
Schrvetzingen (Baden)
Sennestadt

llber BieleJeld
Siegen
Singen ( Hohenrwiel)
Soest
Solingen
Solingen-Ohligs
Solingen-\7aJd
Speyer
Sptockhövel ( We:tfahr )
Stolbetg ( Rheinland)
Stuttgart

with I Sub-Brancher
Stuttgart-Bad Cannstatt
Ttaben-Ttarbach
Ttiberg (Süwarqwald)
Triet
Tübingen
Ulm ( Donaa)
Unna
Velbert (Rheinland)
Verden (Alhr)
Viersen

Villingen
(Schwarqa,ald)

\Valsum (Niedenfuin)
\ü/anne-Eickel

Wattenscheid
\8/ede| (Holtein)
\ileidenau (&ag)
\WeiL ( Rhein)
W'eingatten

(Wtrttenberg)
'$Teinheim ( Berptrasse )
\flerdohI
\flesel
\Wesscling ( Be4irk Kaln )lüTiclrrath (Nie"r)
lWiesbaden

n'ith z Sah-Branthet
lWilhelmshaven

with t Stb-Brawh
Wissen (Treg)
\Vitten

n ith t Sfu-Branch
\X/ittlich
'!üolfenbüttel

Volfsburg
with t Sub-Branch

\ü/orms
tWützburg

\lüuppettal-Elbetf eld
n ith z Sub-Branches
and r Pafing-Office

\(/uppcrtal-Batmen
n,ith r Sub-Branth

\ü/uppettal-Cronenbetg
\ü/uppettal-Ronsdotf

!(/uppettal-Vohwinkel
YIyLer (Kreit Rhae)
ZeLl, (Morel)
Zrveibtücken

Bnnr,rrrren Drscowro B,rur Ar<rrewcnsELLSCHÄFT, Bedin'W jo. jz Sub-Branches

Bankhaus Sfrr.rr. Aulu,tnx, Kiel . 4 Sub-Branches

Bankhaus J. Wrcne r,HÄus P. Sonw A.-G., Wuppetal-Elberfeld

GEFA Gnsnr-r-scrrAFT FüR ArsatznruÄNzTERUNG M. B. H., Credit fnstalment Institution
Offi ces : W'uppertal-Elberfeld, Bedin, Hamburg, UIm

Saenr-Är-lorscHE KREDTTBANK AntrnucnsELLSCHÄFr, Saarbrücken . 4 Sub-Branches
Branches in the Saar:

Dillingen, Homburg, Merzig, Neunkirchen, Saadouis, St. Ingbert

RnpRnsnNrÄTrvE Onnrcns Annoep ;

Argentina:
Braqil:

chih:
Colombia:

Buenos Aires
Säo Paulo and
Rio de Janeito
Santiago
Bogota

Mexito:
Middle Ea$:
Tur/ee1:
Veneqaela:
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Mexico 1, D.F.
Cairo (UÄR)
Istanbul-Beyoglu
Caracas
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